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AT ACREAGE 
THIS COUNTRY 
HE Wanitoba Freo Press has 
ken issue with The Financial 
sp with res to the conclusions 
‘be drawn from the facts of the 
d@- wheat situation, as set forth 
The Post’s survey published on 
y 8. In an editorial, the Free 
briefly reviews that survey, 
mention to the policies direct- 
inst wheat imports which have 
d over a large part of 
Europe, and the increases 
t acreage which have occur- 
in Various parts of the world 
ig recent years. Then the Free 
goes on to say: 
phen all the causes which are said 
piresponsible for the slow sales of 
na wheat are lined up for inspec- 
=e form an impressive and 
er iaetming regiment. 
hese are impressive statements, 
: y reflect actual conditions 
to be regarded as permanent 
only one inference to be drawn 
m, naniely that the acreage 
“wheat in Western. Canada 
idbe.cut down. The thing is 
pus. If Italy, France, Germany, 
ru Rumania, Spain, and even 
ierland are involved in home pro- 
ion policies aimed at the elimina- 
m of f enge zcet imports—and are 
ceedir their policies--a large 
of the market for the Canadian 
appesr. That is the 
n to Ww the foregoing line 
nt re ly conducts us. 
pis surprising then, that after this 
and impressive presentation of 


t 
a 


ferces arrayed nst our wheat, 
“@bvious inference is not drawn. 
padvice given is not to curtail pro- 
tion: te the. contrary.” 


OTHERS 

TAIL OUTPUT 

Cirle 
stands by 


aaa in its s 
ion. of leading 


Rie 
ae Bt 
fare 


| 


Hf 
Hl 


daisies 
i 

Be 
+S 


iy 
8 


-2- 


rhe 


t is necssary for some acre- 
be forced out of wheat, let it 
oan else. If some 
are going to give up grow- 
it, we must hope they will 

be farmers in Western Canada. 
Hor, to be frank, do we expect 'to 
Rither the Free Press or any 


‘ her responsible leader of opinion in 


sto be made for seeding another 
and there is plenty of time 
lady the facts of the situation, 
will be surprising if calm con- 
ation of the facts leads to any 
m conclusion. The important thing 
‘know what the facts are, and 
The Financial Post has taken 

§ to publish at considerable 


tording to the Free Press, the 

finds that “the mainspring of 
wouble is the method of co-op- 
ve wheat selling which has de- 
td in Western Canada. The vil- 


Mit of the ‘piece is the Pool.” And 


‘BP only hope of 


fea 


constitutes the real objection of 
> Press. It says: 

mat the farmers 
ion are being told is that ‘in 


with great 


‘Witketing, it is the open competitive 
72 market and the fullest use of it 
‘@ @il Canadian marketin 


agencies 
bids the only a or Canada, 
isposing of all the 

we want to sell.’ Or to put it 
language let the farmers con- 
their marketing methods and 
istances may develop which will 
Mussolini, France, Germany, etc., 
ncel their programmes of wheat 
ction, or exclusion, and come into 
et again for Canadian wheat. 


“4 The facts in Europe are interesting, 
2% an analysis of the facts would be 


m impressive if they were not so 
mentiy made the basis for a censure 
‘i ools. The disposal of the crop 
aeess Overybody in the country, and a 


4 mussion of the factors in the world 


situation becomes obviously 
etive when it degenerates into a 
criticism of one of the branches 
Canadian grain trade.” 
= 


ER’S CONCERN 
HE SELLS 
AIN The Financial Post adheres 
0 its position exactly as stated 
survey. If and when this pa- 
nds it necessary to advise the 
of Western Canada to “re- 
eer their marketing methods” 
mil have no hesitation in doing 
m2 plain language. For the pres- 
regards it entirely as a matter 


9, 


@farmer’s own business whether 


fe Prefers to market his grain for 


=e OF to sell it through the Pool. 
is nothing in the world to 
the Pool or any other mar- 


Ben “Sthization from making 
ee west possible use of the open, 


“itive world market. Nor is 

ing in the world that 

it necessary for either the 

admirers to talk of rais- 

tes in such way as to alarm 
Continued on page 2, col. 5) 
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TECK-HUGHES — 
SOON TO ADD 
LARGER MILL 


Minimum of 300 Tons is 
Probable; May Be 
Bigger 


QUICK - MINING PLAN 


Policy of Management is to 
_ Get Gold Out as Rapidly 
as Sound Mining Prac- 
tice Permits 


From Our Own Correspondent 


KIRKLAND LAKE—Teck-Hugh- 
es is being groomed-for greater pro- 
duction. The work of carrying de- 
velopment operdtions to greater 
depth is moving forward rapidly 
while new ore is being developed at 
a very impressive rate. This work 
may be regarded as a big part of 
the expansion programme which is to 
make new production records for 
Teck-Hughes. 

There has been and will be no 
blowing of trumpets, heralding the 
coming of new high production re- 
cords—not by officials of the enter- 
prise—but an early oficial announce- 
ment in connection with actual plans 
for the mill increase may be expect- 
ed. Officials have committed them- 
selves to an increase but have not 
yet made a definite statement with 
Tegard to the extent of the increase. 


Announcement Soon 

Some time ago, D. L. H. Forbes, 
general manager, made the state- 
ment that provided results to be 
obtained from the six levels, from 
the 19th to the 25th, were up to 
expectations, an increase in the ca- 
pacity of the mill would be proceeded 
‘wi Later, the general manager 
stated that the results obtained from 
the six levels referred to had been 
more than up to official expectations. 
Further authoritative information 
to The Financial Post is to the effect 
that it is now only a matter of a 
few weeks until the anhouncement 
desired by the shareholders wil] be 
made by the officials of the company. 

Meantime, the mill is handling ap- 
proximately 900 tons of ore daily. 
Recovery for the first quarter of the 

averaged better than $17 to 

-ton, It is not to, be: 

however, that a recovery of $17 td 
the ton will be maintained through- 
out the full year. An average of $15 
to the ton is reasonable to expect. 
Therefore, barring serious and un- 
foreseen. interruptions,.Teck-Hughes 
will probably produce more gold 
during the current year than during 
any year in its history. 

As to what increase will be made 
to the capacity of the mill, it is 
interesting. to recall a statement by 
C. L. Denison, president of the com- 
pany. In the statement referred to 
the president remarked: “ It is cer- 
tainly our intention to extract the 
gold as rapidly as the ore can be got 
ready for mining and milling. The 
gold is no good lying in the ground. 
Our shareholders want the rewards 
now, not in a great many years from 
now.’ 


May Be 300 Tons 


Many writers have been shooting 
at the moon, so to speak, in an effort 
to guess.the plans which are being 
turned over in the minds of officials. 
Some say the increase will involve 
the addition of a 300 ton unit (cap- 
able of handling 300 tons daily) 
while others intimate that the in- 
crease will involve a larger addition. 
With regard to this, one guess may 
be as good as another until such 
time as the official announcement 
is made. However, it seems reason- 
able to believe that, with the offi- 
cially reported large ore develop- 
ments in the newer workings, with 
the several new levels from which 
to draw ore, and in view of the policy 
of the company “to extract the 
gold as rapidly as the ore can be 
got ready for mining and milling,” 

(Continued on page 2, col. 6) 
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Average market price of nine leading Canadian gold stocks has recovered somewhat 


from the October break, 


The recession in the values of these issues was much more 


gradual than in the case of base-metal mining stocks or in the utility and industrial 

issues. The various causes for the decline which ended coincideptally with November are 

discussed at greater length on page 18 of this issue. Several of the gold stocks currently 

are yielding highly satisfactory returns, while there are reasons to believe that the lives 
of a number of these mines is by no means approaching their end. 


Plane Gets Bullion 
From Central Manitoba 


Central Manitoba Mines re- 
cently delivered $49,000 in gold 
bullion via airplane, the result 
of five weeks run on ore from 
the Kitchener shoot, accordi 
to advice from the Industria 
ee Board of Manito- 


Some time ago it was offi- 
cially stated that production 
operations were to be suspend- 
ed and work concentrated on 
development. Since that time 
H. C. Davis, chairman of the 
board of directors, has been to 
England to confer with John 
Taylor & Sons, managers of 
the property, and upon his re- 
turn to Winnipeg it is expect- 
ed a definite announcement 
will be made as to the pro- 
gramme to be followed. 


JAMAICA SERVICE 
PLANS FINANCING 
TAKE CARE NEEDS 


‘Contemplated 
Frem Our Own Correspondent 


- MONTREAL.—New property has | 4 


been acquired, further expansion is 
contemplated, and the ex tion of 
new financing to provide for ex- 
penditures are features of the cur- 
rent situation which surrounds 
Jamaica Public Service, Limited. 

The company has acquired the St. 
James Utilities. at Montego Bay, 
Jamaica, a concern which operates 
the electric light, power, and ice 
making business carried on in the 
district. Montego Bay is the second 
largest town in Jamaica and offers 
considerable potentialities. in the 
light of further development. 

The town is a large shipping point 
for bananas and is :growing with the 
increased cultivation of the fruit in 
this particular district. Further, it 
is reported that the town has estab- 
lished a reputation for itself as a 
health resort which should be a 
favorable factor in its future growth. 


Further expansion is seen in the 
report that Jamaica Public Service 
is negotiating for the purchase of the 
electric light and ice business at Port 
Antonio, which is another important 
shipping point for bananas. The 
United Fruit Company is active in 
this area and uses Port Antonio ex- 
tensively, due to its natural harbor. 
While this utility business in the 
port is small, its acquisition would 
give Jamaica Public Service a.strat-. 
egic position in respect to utility 
operations on the island. 

These gains have been brought 
about by the growth and develop- 

(Continued ‘on page 2, col. 4) 


Toronto ’Change To End 


Companies Owning Seats 


22 of 62 Members Affected by Ruling Which Will 
Follow Montreal, New York and London 
Practice 


From January 1 next the Toronto 
stock exchange will positively pro- 
hibit the holding of a seat by limited 
liabil‘ty companies. At present, 22 
of the 62 members are limited com- 
panies. 

The majority of the members are 
said to contend that the holding of 
seats by individual persons, who may 
be members of.a partnership, is for 
the protection of clients. In the event 
of failure of a stock-exchange mem- 
ber, the whole of the assets of a 
member are available for creditors, 
whereas, in the case of limited com- 
panies, the assets of shareholders 
are not of course, assessable. 

Following Practice Elsewhere 

The ruling of the Toronto stock 
exchange prohibiting the holding of 
seats by limited companies is in 
accordance with the practice of the 
Montreal stock exchange and of all 
the important exchanges in other 
countries, including New York and 
London. 

The precedents of other large ex- 
changes were not considered valid by 
Toronto members who contended that 
there is no especial merit in limiting 
membership to individuals or part- 
nerships. They held that the as- 
sets of a limited company might. be 
greater than the assets of an indi- 


vidual member and that, with the 
rule enforced, it merely will mean 
that limited companies now holding 
seats may find it desirable to effect 
an indirect means of continuing the 
advantages of membership. 


Might Sell Stock to Public 

The argument against limited- 
liability companies acting us brokers, 
with seats on exchanges, has arisen 
partly because, it is reported, some 
such companies may at some time 
offer stock to the general public. 
This would be one means of splitting 
commissions with favored clients— 
ie., shareholders— against which 
exists one of the most stringent of 
stock-exchange rules. 

It is understood that, under the 
laws governing partnerships, there 
could be limited or special partners 
in enterprises where a number of in- 
dividuals not active in an organiza- 
tion wished to invest their capital. 
Liability of such special partners 
would be limited to the capital sub- 
scribed, the balance of the liability 
resting on the unlimited partners. 
Such an organization, it is claimed, 
would find no disadvantage in the 
rule prohibiting ownership of a 
stock-exchange seat by a limited 
company. 


HIGHER PROFIT 
FOR BRAZILIAN 
TO BE SHOWN 


Statement For 1929 Will 
Reflect Ownership of 
Santos Imp. Co. 


Brazilian Traction, Light & Pow- 
er Co. is about to release its annual 
statement for the year 1929 as a 
preliminary to the annual meeting, 
which will probably occur some time 
in June. Monthly statements showed 
gross earnings of the company in 
1929 to have, been $49,351,215 as 
compared with $42,774,813 in 1928, 
and the net earnings to have been 
$28,052,962 as against $24,869,330, 


an increase of $3,183,632 in operat-| q 


ing net earnings during the year. 

This large increase was caused by 
the fact that operating results of the 
City of Santos Improvements Co. 
were included for 1929 and did not 
appear in 1928. 


Company Earns More 


Adding miscellaneous revenue 
deducting bond aie Seprasiation 


’ , net 
‘earnings in req 802, 
117, so that the amount available 
for common stock dividends was 
$14,067,213, or $2.56 a share on 5,- 
shares outstanding at the 
end of the year. It is probable that 
earnings for 1929 will be near $2.70 
a share on the 6,295,000 no par value 
common shares outstanding at the 
end of 1929. If the earnings were 
reckoned on the average number of 
paid-up shares outstanding during 
the year, it is possible that the re- 
turn would be shown nearer $3 a 
share as compared with the annual 
dividend rate of $2 a share and the 
stock dividend of 1 per cent paid as 
a bonus on March 1. 
Piling Up Large Reserves 

Exact showing of the financial 
statement is of course, a matter -of 
uncertainty as the company will no 
doubt continue its policy of writing 
off large amounts to various re- 
serves. Its general reserve will in 
this financial statement, it is expect- 
ed, for the first time exceed the 
amount shown for rights, franchises, 
contracts and goodwill, At the end 
of 1928 the latter item dropped be- 
low $50,000,000, while the general re- 
serve jumped up to nearly $48,000,- 
000 with a $5,000,000 increase. 
With such a reserve once estab- 
lished on a basis that practically 
writes down goodwill to $1, it is 
thought that in future more of the 
earnings may be allocated to share- 
holders. The rate of increase in gross 
and net income in 1930 has not been 
large, but there are, nevertheless, 
likely to come in continually year by 
year important additions to the earn- 
ing power of the company. 

The Sao Paulo loan, by saving the 
coffee situation from absolute dis- 
aster, should also keep the milreis 
sustained at near present levels. 
That has been the only danger to 
dividends of shareholders, and since 
such a loan became probable there 
has been a decided appreciation in 
Brazilian shares in international 
markets of the world. 


Stock Market 
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MARKET INDICATOR 
20 Industrial Stocks High 
Week of May 27 72.1 
Week of May 20 72.9 
Month of May, 1929 115.4 
8 Bank Stocks 
Week of May 20 .. 259 
Week of May 27 258 
Month of May, 1929 284 
10 Public Utilities 
Week of May 27 
Week of May 20 
Month of May, 1929 ....+.. 
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FARES, WAGES [Gander Paper Mill MOTOR OUTPUT 


ARE PROBLEMS 


On Lap 


of Gods | 


‘PEG ELECTRIC; ~=In Ancient Colony 


Net Earnings First Four 
Months on Lower 
Scale 


NEW DEVELOPMENTS | 


Further Wage Contract is 
Likely This Year— May 
Mean Change in Rate 
Proposal 


From Our Own Correspondent 


MONTREAL.—Current earnings 
of Winnipeg Electric Company re- 
flect closely the unsatisfactory con- 
ditions existing in the railway utility 
end of its business. 

During the past month gross rev- 
enue amounted to $516,131, as com- 
pared with $536,033 in the same 
month a year ago. While there was 
a decrease in operating expenses, the 
decline was insufficient to offset the 
lower gross, so that net earnings 
were less at $139,964. is com- 
pares with $156,517 for April, 1929. 

Cumulative returns for the four 
months ended April reveal the same 
trend. Gross income totalled $2,283,- 
838, a drop of about $3,500 from last 
year’s figures. Operating expenses, 
on the other hand, show an increase 
from $1,584,928 to $1,604,094, thus 
cutting down the net revenue to $679,- 
744, as compared with $702,459 in 
the first four months last year. 


Power end of the business is under- 
stood to be holding up satisfactorily, 
but the decline in the number of pas- 
sengers carried on the railway has 
had its effect on cutting into revenue. 

Seeking Higher Fares 

Steps are being taken by the com- 
pany to bring about an improvement 
in conditions surrounding the rail- 
way utility. The first move in the 
irection of securing increased fares, 
has been taken. 

Various pee Is have been sub- 
mitted to the Winnipe City council, 
which, if approved, will result in an 
increase of spetensnahely 25 cent 
in street car fares where tickets are 


bought. It is not proposed to cha 

the 7 cent cash fare, Other, os 

oe — in the with tariff, no y 
fm 
semana 

The company also asked for re- 
lease from taxation ° tin 
$204,000 yearly and invoving the fol- 
lowing charges: 5 per cent tax on 
gross earnings, $169,000; and paving 
charges amounting to $65, in 
1929. 

Now Auditing Books 

Before any definite action will be 
taken on the fare changes, an audit 
of the company’s books will have to 
be completed. This has been in prog- 
ress for some time and should be 
ready shortly. 

At present expectations are that 
the city council will not approve of 
the new schedule in its entirety and 
that the case will have to go before a 
board of arbitration of three mem- 
bers as provided for under; the fares 
agreement. One representative will 
be appointed by the city, one by the 
company, and the third is the Chief 
Justice of the province or his 
nominee, ' 

_ This will necessarily take some 
time and meanwhile the company is 
anxious to go ahead with a tramway 
improvement programme involving 
an outlay of $500,000. It is proposed 
to reconstruct the track on, four 
streets and to add a third track on 
Main Street in front of the car 
barns. In addition to this work there 


will be replacement of ties and im- 
provements to rolling stock. 


Want Temporary Fare 

But before undertaking this work 
the company wants to put in force 
a temporary straight 7 cent fare. 
This schedule will only remain in 
force until a decision is reached on 
the new rate tariff. It is proposed 
to issue receipts on the temporary 
fare tickets, and if the award goes 
against the company, the manage- 
ment will refund the difference to the 
purchaser. Also the company asks 
for the elimination of special fares 
during this temporary period. 

Another development is reported 
to have taken place, however, which 
may have an important bearing upon 
the company’s application for in- 
creased fares and elimination of cer- 
tain charges. It is understood that 
conductors and motormen are asking 
for higher wages and certain changes 
in working conditions. 


Labor Agreement Expires 


The company now has a three year 
agreement with its employees, which 
expires this year. It is likely that the 
whole matter will have to go before 
a board of conciliation. 

If the board awards the men their 
request, the increased operating 
expenses arising out of larger labor 
costs, wi) have to be met by in- 
creased fares revenues. 

It is not practical to go ahead 
with the rates case, therefore, until 
the labor problem is settled. If the 

| board allows the workmens’ demands 
it will most likely be necessary to 
draw up a new schedule for submis- 
sion to tlie city council. If no change 
is made, tho present basis for the new 
rates will probably: be heard before 
the boar of arbitration shortly. 

Meanwhile there has been little| 
activity in the stock of Winnipeg 
Electric Company. The market is 
being held around 43 to 44, but 
trading is limited. Earnings per 
share have declined in the last four 
years, but there has been a sufficient 
margin left over after taking care of 
dividend requirements of $2 a share, 
to build up a substantial sugplus. 


Newfoundland Loan 
Is To Be $5,000,000 


} 
' 
From Our Own Correspondent | 


ST. JOHN’S, Nfid.— New- 
foundland will shortly be in 
the market, probably with a 
$5,000,000 issue of 5 per cent 
bonds. On July 31 there mature 
$3,000,000 of 4 per cent bonds, 
largely held in Great Britain 
although Newfoundlanders 
themselves have bought in a 
number of the bonds. The new 
issue will refund this loan. 
Opportunity will be afforded 
to Sieiofomeiland residents to 
turn in their present 4 per cent 
bonds for the new issue, prob- 
ably at par. The balance of the 
issue will be offered in the 
usual way for tender. 

The additional $2,000,000 is 
required for capitalizing high- 
way and railway expenditures 
and for general public pur- 
poses. 


SEE AVIATION 
AS STIMULUS 
TO COMMERCE 


British Empire Business 
and Defence Linked 
With Flying 


Special cable from - 
HORACE T. HUNTER, 
Vice-president, The Financial Post 
LONDON, Eng.—At the Congress 
of the Federation of Chambers of 
Commerce of the British. Empire, 
which is being attended by a large 
number of Canadians, there is a 
noticeable recognition of the impor- 
tant role that is to be played by 
aviation in.the development of Em- 
pire trade. The opening address, 
delivered by the Prince of Wales, 
indicated his personal interest in 
commercial flyin 
pular“note with the business men 
ance. He indicated clear 

t the development of commercial 
aviation will prove of great assist- 
ance in Empire trade and Empire 
defence. . 

Treaty Awakens British 
Lord Iveagh was very critical of 
South Africa’s trade treaty with Ger- 
many, which in a number of respects 
gives German exporters advantages 
not extended to British exporters, 
but it is apparent from discussions 
with British business men that this 
treaty, indicating that the Dominions 
will go their own way in trade mat- 


ters if they do not get co-operation | be 


from Great Britain in the matter of 
tariff preferences, has done more to 
awaken Britain to her Empire oppor- 
tuities and to arouse her to the pos- 
sibilities of losing Empire trade than 
even Canada’s increased ‘preferences. 

The bi-lateral meetings } etween 
British and Canadian business men, 
that are a new feature of this con- 
gress, have not proven very ‘success- 
ful due to the lack of representative 
men able to speak with complete 
authority on various individual 
industries. 

The congress is attempting to 
cover too much ground and is trying 
to deal with a great many subjects 
with which delegates are not suffi- 
ciently familiar to make discussion 
practical and valuable. 

Unemployment seems to be in- 
creasing throughout Britain. I notice 
though that, just as was the case 
when I sent a number of articles to 
The Financial Post from London in 
1926, London has every outward in- 
dication of prosperity despite the un- 
satisfactory conditions in the prov- 
inces. There is a large amount of 
building in progress in the city. 


and struck @ very jt 


eee 


As House Meets, Fate of 
Big Project is Un- 
certain 


LARGEST IN WORLD 


Would Produce 1,000 Tons a 
Day Newsprint, All to be 
Consumed by Hearst 
Newspapers 


From Our Own Correspondent 

ST. JOHN’S, Nfld—aAs the New- 
foundland House of Assembly gets 
into the swing of this year’s legis- 
lation programme, no issue is at- 
tracting more attention than the 
proposed pce ni paper mill proj- 
ect, conceived by the Reid interests, 
backed by the Hearst newspapers 
and projected under the name of the 
Gander Valley Power and Paper 
Company. 

This huge project ae the ex- 
penditure of $30,000,000 money to 
acquire timber leases, to build a 
hydro-electric power plant of 100,000 
h.p. capacity and to build a newsprint 

| mill of 1,000 tons pee | capacity, the 
largest anywhere in the world, 


St. John’s in Favor 

Business men of St. John’s are 
strongly back of the scheme. ey 
feel that the Cornerbrook mill of the 
International Power and Paper Com- 
pany, being on the west coast of the 
island, contributes very little to the 
prosperity of their community. The 
new project is located on the east 
coast and St. John’s business men 
are hopeful it will go through.and 
ensure ater prosperity for. this 
side of the island. 5 

The Gander Valley company was 
chartered in 1924 and the whole 
project was originally optioned by 
the Reid’s to the International 
Paper. When the International 
bought the Cornerbrook mill, they 
dropped out of the Gander Valley 
deal and the Reid’s looked around for 
new backers. They found these in 
the Hearst pa which undertook 
to take the entire output of the mill, 
310,000 tons a year, at current mar- 
ket prices. The Hearst’s in the final 
pot-xe would be left with stock con- 
Yo a eee ae 


Change to Indian Bay 
Since originally mooted the scheme 
has undergone some changes, the 
chief being the transference of the 
site from Gander Bay to Indian 
Bay which will allow for more eco- 
nomic use of the Gander River. 

In the legislation to be discussed 
at this session the government is 
asked to approve the change of site, 
to provide for a spur 25. miles long 
from the Newfoundland Railway to 
the site, and to guarantee $15,000,000 
of — $60,000,000 of bonds to be 
issued. 


AGAIN NORMAL 


IN HOME MART. 


Improved Sales Volume 
Expected For Rest 
of Year 


EXPORT 


But Domestic Sales Boost 
Production to Above 
Normal for 
April 


_ The Canadian automobile industry 
is coming along nicely—everything 
considered. 

In January, production in this 
$150,000,000 industry was 40 
cent below normal. Today, according 
to the latest Dominion Bureau of 
Statistics computation, the April 
figures show that production in that 
month was 2.5 per cent above normal 
and that there has been a steady 
climb back to this position since the 
first of the year. 

Another interesting sidelight - on 
the industry is the fact that this 
comeback has been accomplished in 


spite of the’ rapidly: f. export — 
market. In ‘April, eo, Coke 0 


duced 8,922 cars for export. 

year for the same month num- 

Widtae Sel the oreatendig 
or corres 

figures show that moles ae 

domestic sale was maintained 

at 70 per cent of the April, 1929, 


figure. 
r Lew . 

vi ian colotuauniok 
nclianfad’ that the: papteh maeiee 
intima 
had simply dwindled out of t 
due in part to higher tariffs and 
the most part to poor. business con- 


ditions in countries where sales are .. 


usually made. 


One interesting feature of the 1930 


otor situation is the fact 
of the leadi 


remainder of the year. , 
Dealers Lose Money | 
Not only that, but the 


It is stated that the project could |j 


financed without governmerit 
guarantee, but the inclusion of the 
government in the scheme is believed 
to have certain advantages in view 
of the fact that the great competitive 
enterprise at Cornerbrook is tied up 
with the government through its 
guarantee of the bonds originall. 
issued by the Armstrong-Whitwor' 
interests when they proposed to build 
the mill. 
Ask Labrador Wood | 

In addition the government is ask- 
ed for certain concessions in Labra- 
dor in exch for which a cash 
bonus is offe by the company and 
annual stumpage payments as the 
timber is cut. 

Members of the government are 
said to be divided on the question of 
approving the deal. The cabinet is, 
on the whole, however, believed to 
be somewhat wary of the guarantee 
and some members of the govern- 
ment do not like the idea of giving a 
ten year option on a large area of 
Labrador to permit the company to 
select the timber it requires there. 

International Paper is opposed to 
the construction of the new mill. If 
(Continued on page 2, col. 3) _ 


Ayax Rides Through Dover 
To New and Brighter Clove 


Market contortions by Ajax Oil & 
Gas were resumed again this week, 
the shares touching a high of $2.85 
as compared with a low for the year 
of 80 cents. 

Of each successive market activity 
of this stock it might be said “therein 
lies a tale.” It should be spelt “tail,” 
as a cat o’ nine tails is used to chas- 
tise the investor, who invariably gets 
cracked. First it was the Dover 
township development of the com- 
pany that arrested attention; now the 
scene shifts to Oklahoma, which may 
produce more clover than the fields 
of Dover. 

The president states the company 
is in a “strong financial position” 
indicating that much moss (probably 
greenbacks) has been gathered since 
the end of last year, and one wonders 
if the Dover gas wells have so ex- 
ceeded expectation for profitable 
production that the $44,356 in current 
assets shown by the company at the 
end of the year, has evolved into 
“a strong financial position.” 

Brokerage circles reported the 
company as affiliated with the Brit- 
ish American Oil Company, each 
putting up $150,000, to acquire and | 
develop Oklahoma oil property. This 
is denied by President Culver of Ajax, 
but who says the company is in a 
“strong financial position,” and has 
forwarded the following communica- 
tion to Ajax shareholders. Ther’: was 
no confirmation of the B. A. Oil 
alliance. 

“Your company has acquired an un-} 

divided one-half interest in a well 


in the SE% of the! 


being drilled 


SW, of the NW, of Sec. 2-11N- 
3W. Oklahoma county. This well has 
reached a depth of over 3,000 feet, and 
will be continued to a depth of 6,500 
feet, if necessary. The location is in 
the known producing oil sands which 
have an estimated thickness of about 
60 feet. 

“There are already wells within less 
than a mile of your location which 
have a production of ten to twenty 
thousand barrels of oil per 24 hours, 
Other wells are now being drilled much 
closer than this, and from latest in- 
formation the shareholders have good 
reason to be quite optimistic about 
the results. It has been. stated by 
experts that the Oklahoma City oil 
pool is believed to be the largest oil 
pool yet discovered. 

“Your company has also acquired 
royalty interests in 3,889 acres of land 
Kansas and Illinois. 
under lease to major oil companies, and 


have been specially selected by them as | Central Man. . . 


good prospects. 

“In order to.operate in compliance 
with the state laws, it has been deemed 
advisable to take out a charter in the 
state of Delaware. This has been 
applied for, the name of the company 
being Chatham Oil Co., which will own 
all the U.S. propertics, but the shares 
of which are all to be transferred to the 
Ajax Oi] & Gas Co, Ltd., with the 
exception of five shares necessary for 
the qualification of directors, 

“Your company has also acquired a 
sub-lease on 7,000 acres of the Brant- 
ford Indian reserve from the Petrol 


Oil & Gas Co. Ltd. and has started | 


drilling in this new territory. © The 
wells in the Dover field are now on 
summer production, and we are at 
present making needed repairs to No. 
1, which will soon be completed.” 


These lands are | qj 


heavily with used cars, most of which 
had depreciated in. value in 
meantime. As a result, hundreds’ of 


end of the year, in spite of.a heavy 
turnover, and very few made any 
substantial profit out of the year’s 
busiriess. 

This yedr, dealers are in very 
much better shape and with, the 
motor production :curve showing 
steady improvement, there is every 
indication that the last half of the 
year will be a much better one, both 
from a production and a sales point 
of view, than the same period a year 
ago. The following foe 5 
clearly the way the monthly trend 

(Continued on page 2, col. 4) 
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ing with the most 
dignified surroundings 
Dominion Battleship Linoleum 
meets every public ing need. 
It is richly dignified in tone; clean; 
odour : 


SHAWINIGAN’S Montreal Ban 
DEVELOPMENTS 
ON SCHEDULE 


Good Progress Being Made 
on St. Maurice 
Projects 


BUILD CEMENT ROAD 


Will Use Trucks to Transport 
Supplies at Rapide Blanc 
—Toro Dam Ready 
in 1931 


From Our Own 

MONTREAL.—Maintenance of a 
strong liquid position, but a sharp 
contraction in assets are features of 
the semi-annual statement of the 
Bank of Montreal as of April 30, 
1930, compared with the report for 
the fiscal year ended October 31, 
1930. 

During the six months period as- 
sets have declined from $965,336,997 
to, $822,599,648, both figures includ- 
ing liabilities to the shareholders, 
The grouping of items in the semi- 
annual statement make it difficult to 
give a detailed comparison of the 
figures. It is noted, however, that 
oe os *. ~ public amcuss 
to $746,228,657. is compares wi 

Pron Cur Cun Cuneagentins $883,877,289 as at October 31, 1929. 

MONTREAL.—Shawinigan Water |The capital, surplus and undivided 
and Power Company is making good | profits and reserves for dividends 
progress in connection with its water | show little change, the latest figure 

ower developments in the Upper St. | being $76,370,991, as against $76,- 

aurice district. Last year the com- | 438,744 at the end of the fiscal year 
pany completed ground and air sur- | 1929, 
veys and decided upon the develop- Savings Show Decline 
ment of six power sites which would; The effect of the stock market 
give the company an additional 1,-|crash last fall on the savings of the 
250,000 horsepower. The first of | people is an old story by now, but it 
these sites to be developed is that of | is-only when the bank statements are 
Rapide Blanc with a planned instal- | made public that a full appreciation 
lation of 160,000 horsepower. of the reverses suffered can be had. 

Construction work this year is be-} As of April 30, 1930, the Bank of 
ing carried out in two sections. The | Montreal had $688,067,754 in de- 
first has to do with the Rapide Blanc | posits, compared with $772,338,260, a 
development and the other with the | drop of over $84,000,000. 4 
new storage dam at Toro Rapids on otes of the bank in circulation 
the Mattawin River. show a decline of roughly $7,000,000 

Build Concrete Highway to $38,473,147. Under other liabili- 

As all this is virgin territory, con-| ties, one interesting change is the 
siderable handicaps have to be over- | decrease in advances from the Do- 
come by the company’s engineers in|minion Government under The 
arranging for adequate transporta- | Finance Act from $15,000,000 to $5,- 
tion of materials and supplies. The | 000,000. There also has been a sharp 
principal work at Rapide Blane at/|contraction in liabilities to foreign 
the moment consists in the construc- | banks, which stood at $34,369,332 on 
tion of a 10 mile concrete highway | October 31 last. This figure was 
from the nearest point on the Cana- | abnormal in some respects, as it was 
dian National Railways to the site. | about $25,000,000 higher than that 

Construction of this highway rep-|reported on October 31, 1928, and 
resents an interesting departure for | compares with $9,660,804 at present. 
engineering enterprises at a distance _Call Loans Reduced 
from railhead. It is customary when| Details of the resources of the 
working under conditions that are | bank bring to light several interest- 
to be found in the St. Maurice dis- |ing changes, chief of which is in call 
trict to run in a spur railway, or, at | loans outside of Canada, At the end 


best, construct a tote road. In ‘the 
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- Birkdale Specified Suits and Topcoats 
-.. $35.00 | 


#T. EATON COuc . 


k Maintains 


Strong Liquid Position 


Half Yearly Statement Reveals Sharp Contraction in 
Assets — Call Loans Are Reduced Substantially 
— Earnings Show Satisfactory Increase 


Correspondent 

of the last fiscal year, these loans 
totalled $115,506,018, but in the April 
30, 1930, statement are given at $68,- 
028,615. Canadian call loans likewise 
show a reduction, declining in the 
same period from $39,406,650 to 
$27,460,856. 5 

The effect of the wheat situation 
is to be seen in the maintenance of 
other loans at a high figure. This 
item of other loans is carried in the 
current semi-annual statement at 
$417,998,828. Comparing this sum 
with the total of current loans in 
Canada, abroad and provincial and 
municipal loans at October 31, 1929, 
amounting to $433,941,959, the 
change is less than would ex- 
pected in view of the decrease in 
other items. 

Taking the statement as a whole, 
liquid assets are reported at $373,- 
450,296, equivalent to 51.03 per cent 
of all liabilities to the public, In- 
cluded are cash holdings of $94,421,- 
408, equal to 12.90 per cent of public 
liabilities. 

Earnings Are Higher 

Of particular interest to sharehold- 
ers is the profit and loss account, 
which shows an increase in earnings 
over the corresponding period last 
year. One reason for the increase 
is due to the employment of a larger 
amount of capital. The paid-up 
capital now stands at $36,000,000, up 
from $34,548,760 a year ago, while 
the rest has been increased to $38,- 
000,000 from $35,548,760. 

Profits for the six months amount- 
ed to $3,543,017 up from $3,491,651. 
There were also received in the six 
months payments of $51,459 as 
premiums on new stock. These 
amounts, when added to the balance 
carried forward, brought the total 
available for distribution up to $4,- 
830,059. This was appropriated as 
follows: dividends and interest on 
installment payments on new stock, 
$2,167,586; credited to rest account, 
$51,459; provision for Dominion in- 
come tax, $229,979; reservation for 
bank premises, $600,000; leaving the 
balance of profit and loss to be car- 
ried forward $1,281,033. 


present instance it is*considered that | ternational might utilize the timber|value in style and performance in 
the building of.a concrete road and |as a reserve for its Cornerbrook mill|the lower priced field, that these 


the use of trucks for transportation 
will prove more satisfactory than 
other. means. No information is 
available as to the cost of this proj- 
ect, but tolging by expenditures on 
provincial concrete highways, the 
cost will run into several hundred 
thousand dollars. — : 

Over 800 men are engaged in build- 
ing the highway, which is expected 
to be completed this fall. This will 
give the company sufficient time to 
truck in supplies and materials to 
the camp so that winter work can 
carried on without cessation. 

Permanent camps also are being 
erected at the site and will be in 
readiness by the time freeze-up 
comes. When work on the dam and 
or house gets under way, it is to 

expected that the force of men 
will be increased. / 
Big Force at Toro 


.Four hundred men are engaged in 
work at Toro Rapids. In co-opera- 
tion with the Quebec Streams Com- 
mission construction of a new stor- 
age dam was commenced last June at 
this point. 

At present the men are engaged in 
constructing a temporary dam above 
the site where the pone struc- 
ture will be established. In this way, 
it will be possible to back the river 
up. This will permit the engineers to 

oat down the river heavy equipment 
required for building operations. 

The dam, when finished, will be 
90 feet from sill to crest and 2,400 
feet in — on the crest. Nearly 
one-fifth of the length will be a con- 
crete structure, containing the regu- 
lating frates, and the balance an 
earth fill. 

The dam will impound 33,000,000,- 
000 cubic feet of water and be of 
great benefit as it will improve the 
regulation of the water at the com- 

3 plants on the St. Maurice 

iver. This improvement permits 

the installation of additional units at 

Grand’Mére and La Gabelle of 25,000 

and 30,000 horsepower, respectively. 
Keep Down Costs 

Power houses at these points have 

been completed for these units, with 
the exception of the installation of 
the machinery, and this can be car- 
ried out at low additional cost per 
horsepower. At Shawinigan Falls 

No. 8 unit, with a capacity of 43,000 
horsepower, was installed in 1929, 

eneang the improved regula- 

ion. 
This dam will be completed and 
ready to store water in 1931, accord- 
ing to the present schedule. It will 
have an important bearing upon the 
proposed plant at Rapide Blanc. 
By the summer of next year work 
on the Rapide Blanc development 
should be in full swing. The new 
transmission line connecting this 
plant with the power system lower 
down on the river will be completed 
some time this year so that all will 
be in readiness to receive the new 
supply of power from Rapide Blanc. 


Rebuild Chemical Plant 

The only other development of im- 
portance in connection with the com- 
pany is the rebuilding of part of the 
chemical plant at Shawinigan Falls, 
which was destroyed by an explosion 
a short time ago. The damage was 
fully covered by insurance and im- 
mediately after the explosion ar- 
rangements were made to have the 
damaged wing of the plant put into 
commission again. 

Marketwise the stock of Shawini- 
gan continues rather easy. It has 
moved within a narrow range over 
the past nionth or two. The technical 
position of the market, combined 
with the expectation that the com- 
pany will undertake new financing 
or issue additional: stock rights to 
raise further capital to take care of 
the St. Maurice developments, has 
tended to hold down the stock. 


GANDER PAPER 
MILL ON LAP 


which it would in time enlarge. 

It would take four years for the 
810,000 tons of paper annually to be 
produced at the proposed ‘mill to 
come on the market. This amount 
would just about fill the needs of 
the Hearst Atlantic region news- 
papers« 


B. C. Packers 
Pref. Shares 
Now Listed 


Preferred shares of British Colum- 
bia Packers, Ltd. were this week list- 
ed on the big board of the Toronto 
Stock Exchange. These shares re- 
placed the old preferred stock of 
British Columbia Fishing and Pack- 
ing Co. which was formerly listed 
on the Toronto Curb market and 
which was withdrawn from the ‘ist 
some time agé. It will be remembered 
that under the consolidation that 
took place in May, 1929, presumes 
shareholders of B. C. Fishing and 
Packing Co., and Gosse Packing Co., 
were given in exchange for their 
holdings, preferred stock in B. C, 
Packers, Ltd., the holding company 
formed to take over the share capi- 
tal of the operating concerns. 

This means that former holders 
of B. C. Fishing, and Gosse prefer- 
red shares, will now have a market 
for their B. C. Packers preference 
stock. Since the exchange was made 
there has been no market for this 
stock, although it is understood that 
some deals have gone through on 
the unlisted section of the Toronto 
curb at around the 40 mark. The 
range on the old B, C. Fishing and 
Packing preferred for 1929 was a 
high of 92 and a low of 8144. The 
shares were exchanged on a share 
for share basis. 


JAMAICA SERVICE 
PLANS FINANCING 
TAKE CARE NEEDS 


(Continued from page 1) 
ment of the operating company’s 
light and power business, In 1929 
tramway earnings were well sus- 
tained and although bus and private 
automobile competition continued 
throughout the year the eempany 
was able to retain the patronage of 
the majority of passengers. An im- 
portant factor in tramway competi- 
tion is seen in the fact that good 
progress has been made toward the 
passage of suitable legislation to 
regulate the operation of buses in 
the company’s tramway area. 

Light and power revenue showed 
material gains, a reflection of the 
company’s efforts to secure new and 
profitable business. Sales of power 
for irrigation pumping have in- 
creased steadily, while Jamaica Pub- 
lic Service is carrying out an aggres- 
sive campaign to increase this load 
by drilling wells on the dry side of 
the island. 

Accordingly, the outlook for the 
current year is encouraging. It is 
said that the island of Jamaica is en- 
joying an unprecedented spell of 
prosperity, which is being reflected in 
increased activity in the different 
divisions of the company. 


MOTOR OUTPUT 
AGAIN NORMAL 
IN HOME MART 
(Continued from page 1) 


has been running curing the past 
2% years. , 


OF THE GODS|* 


(Continued from page 1) 
the Reid proposal is defeated in the 
House the whole project will prob- 
ably have to be sold out to the Inter- 
national and this undoubtedly means 
that construction of the mill will be 


242,054 263,295 
_ In the United States, the outstand- 
ing feature of the year’s business 
to-date has been the remarkable 
increase in sales of lower-priced 
units. Many observers seem at a loss 


models are eating into the field of 
the higher priced motors. This trend 
is clearly indicated by the fact that 
for March, the decline in unit output, 
exclusive of Ford and Chevrolet, was 
51 per cent, whereas including these 
two, the decline for the month was 
— per cent below the 1929 
evels, 


NATION’S BUSINESS 


(Continued from page 1) 
our customers abroad. The “villain 
of the piece” is not to be found in 
Canada alone, but in Australia and 
the United States as well. To quote 
the survey again, 

“There is ample evidence that 
what has occurred in importing 
countries is in large measure 
the result of previous occurences 
in the great exporting countries.” 
The United States agitation for 

farm relief, the actions of the Feder- 
al Farm Board, Australian efforts 
at price-fixing and a compulsory 
pool, the talk of international pools 
and the combination of producers in 
different countries, have all played 
a part in bringing about the Euro- 
an state of mind with which we 
ve now to contend. 

In addition, there are forces which 
have been set free in various coun- 
tries, both importing and oe 
countries, there are proposals in Can- 
ada, such as that for a compulsory 
pool in Saskatchewan, which show 
a danger ahead of a closed wheat 
market, instead of the open market 


> 


which the interests of this country, 


and of its farmers call for. 
> * * 


: ; 
HESE two questions, as to 
whether Canada can go on rais- 

ing wheat on the same scale as in 

the past; and whether or not there 
shall be a closed or an open wheat 
market are important ones. They are 
vastly more important than the in- 
terests of the pool as an institution 
or the interests of any other part 
of the grain trade, or the whole 
grain trade put together. They are 
absolutely vital to the country. 
Where they cannot be discussed 

without pointing out errors that have 
been made in the past, The Financial 
Post is prepared to point out those 
errors. But the important consider- 
ation now is not the errors that have 
been made; instead, it is the road 
this country is to choose for the 
future. 


TECK-HUGHES 
SOON TO ADD 
LARGER MILL 


(Continued from page 1) 
an increase of more than 300 tons 


daily may be made. ; 7 
An increase of 300 tons daily will 
increase the annual rate of output 
from this concern to well over $6,- 
500,900. While the work of enlarging 
the capacity of the mill is under way, 
the belief is held that officials wil 
not stop at an increase of 300 tons 
daily but will round out a capacity 
of between 1,400 and 1,500 tons daily. 
The large ore widths developed in 
the mine together with the large 
number of levels from which it will 
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ADMINISTRATORS 
Guardians, Transfer Agents, 
Bond Mortgage Trustees 
Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company: 
46 King St. W., Toronto 


You Made a Success 
of Me 


Such is the comment of one 
man who credits me with | 
changing him from a groping 
failure to a happy success 
through vocational suggestions 
made to him. You, too, may 
need vocational guidance. 
Send for analysis te 
F. D. Heer Docsinten Government 
, Graphologist, P.O. Box 701, Ottawa. 
ract tional analysis, 
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Good Security Salesman with an established clientele 


in Ontario. This 
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Well known Investment Banking House. 
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Sales Manager, 
Box 219, The Financial Post, Toronto 2 


PREFERRED 
STOCKS 


Seasoned preferred stocks offer a desirable 
investment medium providing a high degree of 
safety with attractive yield. We recommend for 


your. consideration: 


JONES BROS. of CANADA, LIMITED 


6% Cumulative Convertible Preference Shares 
Carrying a 50% Common Stock Bonus 


Price 100 and accrued dividend 


Yielding 62%. 


THAYERS, LIMITED 
7% Convertible Preference shares 
Carrying a 100% Common Stock Bonus 
Price 50.00 and accrued dividend 


Yielding 7%. 
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be possible to draw ore, stands out, The above is not written 

as assurance that a mill with ajidea of guessing what 
capacity of between 1,400 and 1,500 | the capacity of the mill 
tonsdaily may be kept operating at | ceeded with, but is for 

of conveying, to those i ste 
the future of Teck-Hug in 
of what can be accomp 

mine and—through 
ments—what is reasona 


There would be no strain on the out- 
lets as the capacity. of the shafts is 
undoubtedly as great as will ever be 
required. 
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Letters. of Credit 


for personal expenses or for 
making foreign purchases are -— 
issued at any Branch of this” 
Bank. They offer a safe and | 
convenient method of carrying — 
funds when travelling abroad, — 


THE BANK OF 
VA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $275,000,000. 


‘MARATHON 
Mi-TEST. ~ 


— GASOLINE 


REDINDIAN 


(MOTOR FUEL .. 
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“MOTOR OIL’ 


King Edward Hotel | 


This well-established Toronto hotel bas |j| 


* 


‘, 


many varied dining rooms, but is most 


famous for its - 


$1.00 Blue Plate Luncheon _ ||| 


Served in the Pickwick Reom 
Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


Dancing every evening in the Victoria and Oak 
Rooms. Luigi Romanelli and his Orchestra. 


A STANDARD SHOE 
FOR BOWLERS, 5.50 


Since bowling 


apparel’ is becoming 


standardized, Bowling Shoes demand your 
attention. Recognized as correct in England, 
this Shoe by G. T. Hawkins & Co. of Northamp> 
ton was chosen for its authentic design and 
superior workmanship. The upper is of fine 
calf leather, rich in shade, supple and soft. Its 
light weight and smooth, flat rubber sole, with- 
out the semblance of a heel, give restful 


comfort. At 5.50. 


Store for Men, 
Street Floor. 
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29, 1930 


‘afiners’ 2d 
- Callable, Convertible, 
Is Likely to Disappear 


8 es to Date Exceed Last 


Year’s Though U.S. 
Market Lost 


TO GOOD START 
riff Changes Will Aid 


jally—Unfair Tactics of 
“U.S. Customs Officers 


‘Tn declaring dividends on conver- 
we preference and common stocks 
the rate of $1 a share per annum, 
dian Canners, Ltd., has not only 
d these two classes of share- 
ders in exactly the same current 
psition but has brought about a con- 
jon where convertible preference 
lock is bound to disappear either 
addenly or gradually. 
Directors have the right to redeem 
second convertible preference 


Wigtock at $20 a share at any dividend 


on 30 days’ notice, and as re- 
m will from now on be exactlysthe 
me redemption could be effected 
without hardship to holders. 
e recognition of the fact that 
ther, increases in dividends can 
be obtained by those holding 
mon stock will in any event 
ing quick conversion whenever 
eh increase is thought. to be im- 
mt. Therefore, either soon or 
convertible preference stock will 
appear from the company’s finan- 
al statements. 
Earnings Exceeded $2 a Share 
‘hough earnings on the combined 
mvertible preference and common 
sks were $1.14 a share in the 14 
mths ending February 28 last, 
re is good reason to think the new 
nd is on a stable basis from 


which further increases can be made 


“a good years. For one thing, the 
empan) been making larger ap- 
tions to depreciation for 

many years than is customary or re- 
ured; in the second place it sent 
000 this year to investment and 
entingent reserve. This is really a 
aeond profit and loss surplus. As 
hat reserve now exceeds $2,000,000 
r appropriations do not seem 

n From. these two items 

the earnings on the outstand- 
sshares of these two classes of 
could be shown to have ex- 


there is still room to expect a 
ly advance in earnings over a 
tiod whatever the year-to-year ex- 


Preparing for Big Business 
raising dividends for the fifth 
jive year Canadian Canners’ 
jors were considering not only 
ings of 1929 but the prospec- 
earnings of 1930 and following 
s United States business has 
off both by raised duties and 
plantings this year of 
etal eraoustine. a per 
‘for peas, 11.6 per cent for corn 
per cent for tomatoes; but 
gal demand has so greatly in- 
eam that sales of Canadian Can- 
padfar in the calendar 
@ been slightly higher 
the same period in 1929. This 


Heads’ Exchange 


Sweae SRA ORVR 


F. STANTON MATTHEWSON 
of the firm of. Matthewson, McLennan & 
Molson, Montreal, whe has been elected 
chairman of the Montreal Steck Exchange. 


WRIT HALTS SALE 
OF ROYALTY STOCK 


OFFERED IN CANADA 


Monarch Corp, is Charged 
With Over-Estimating 
« Income and Assets 


_ Monarch Royalty Corp. of Tulsa, 
in which there are many Canadian 
stockholders, is involved in a court 
case following an order signed by 
Supreme Court Justice May restrain- 
ing the company and five individuals 
from selling additional stack in the 
corporation. This order was granted 
at the request of Assistant Attorney- 
General Watson Washburn in charge 
of the New York state bureau of 
securities. A hearing of the case 
will be held this week in the supreme 
court in Brooklyn. 

The other defendants included 
David Manesse, James A. Savage, 
and Richard Shipman, John M 
Sheedy and Peter J. Minck. 

Mr. Washburn charged that the 
corporation appraised its royalty in- 
terests at a sum largely in excess of 
the cost price and the actual market 
value, “thus creating a fictitious sur- 
plus, and permitting the payments 
of larger dividends than were actual- 
ly earned.” The stock is listed on 

New York Produce exchange. 


Claims Deficit Exists 


According to Mr. Washburn, the 
Monarch Royalty Corp. entered into 
an agreement in January with David 
Manesse under which he was to act 
as specialist in selling and distribut- 
ing 100,000 shares of Class A. stock. 
Under the agreement, Mr. Wash- 
burn says, the stock was to be sold 
to Manesse at $13.50 a share and he, 
in turn, sold it to the public at $17 a 
share. In some instances the stock 
is said te have been sold at $19 a 


that local sales now exceed | Share 


e. total of both domestic and 
eign business at this time last 
, while there is good reason to 
that, given good yields in 
getables, there will be much big- 
trade done with the British 
‘than at any time in the past. 
madian Canners starts 1930 in 
Eeoptional position. Its inventor- 
are lower in manufactured 
n at any time for years, it is 
pared for a big season. It is un- 
tood that before the company 
d over to American Can its can 
it at Simcoe for more than a mil- 
dollars it made sufficient cans to 
it over to next May. An 
chasing of cans this year wi 
erefore only be for use in connec- 
with the 1931 crop. . 
nadian Canners is in possession 
such aa liquid assets that it can 
"easily double its purchases from 
8, according to its programme 
@ always buying surpluses no 
tter how large as a time of 
farcity always comes when the 
plies wi useful. It is 


lf company to go after foreign 
asiness more enérgetically than ever 
@ore so that larger inventories will 


he Mecessary for that purpose, The 


ne when banks are required to help 

company finance its operations 

hs to be over as its working capi- 

‘is now large enough to enable it to 

hce a very much larger business. 
Duties Offset Trade Losses 

ere is reason to believe that 

i. s in Canadian duties will more 

Tepay Canadian canning compan- 

for the loss of United States, mar- 

uncertain as these always were. 

etal canned vegetables imported into 

7Sénada from the United States in the 

ear ending March 31, amounted 

10,283 lbs. and in the following 

months of 1929 an additional 

2,479 lbs. In the last three-quarters 

29 there were marked increases in 

rts from the United States in 
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mned asparagus and canned veget- 
In so far as the new duties set 
Sey the latest budget at Ottawa, and the 
funtervailing duties, put a barrier 
?)Sfainst these imports it should be help- 
Canadian Canners and Asso- 

> Sated Quality Canners. 
"There is poetic justice in such in- 
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Mr. Washburn also char that 
although the Monarch Royalty Corp. 
represented it had a surplus of near- 
ly $1,000,000, it had no surplus, but 
a deficit of more than $1,000,000. 
This, he said, constituted a scheme to 
defraud. 

Mr. Washburn said the defendants 
misrepresented the value of the roy- 
alties and royalty interests of the 
Monarch Royalty Corp. by misrepre- 
senting its income to show a surplus 
of assets over liabilities in its finan- 
cial statenient. and “of showing a 
surplus of net income over dividends 
in order to facilitate the sale of the 
stock.” 


creases in view of the fact that Cana- 
dian goods are shut out of the United 
States not only by tariff but by various 
regulations which applied rigorously 
are even a greater protection than the 
price. The recent increase in the tariff 
against Canadian canned goods is a 
case in point. 

In the year ended March 31, 1929, 
Canada exported 3,943,900 Ibs. of can- 
ned tomatoes to the United States as 
compared with only 480 lbs. the pre- 
vious year. The big increase was 
attributed to the short crops in the 
United States during the 1928 planting 
season. 

Though U.S. canners, in asking for 
protection, claimed that they desired 

rotection against Italian imports, it 
s understood that the Canadian situa- 
tion was in mind. When the first repre- 
sentations by U.S. canners to Washing- 
ton were not acted upon at once, in- 
direct methods were used to block 
importations of Canadian goods. Cana- 
dian Grocer tells how on one occasion 
a large shipment was held up in Buf- 
falo and refused entry for a time be- 
cause it was contended the labels did 
not read properly. That particular 
shipment was finally got through with 
the influence of the higher-ups but 
exporters had to change the labels on 
their goods after that. The wording 
on the labels was secured in the first 
place from United States authorities. 

On another occasion, a carload of 
canned tomatoes was held up because 
one swollen tin in the shipment was 
found, It was necessary to submit the 
entire shipment to the United States 
Department of Chemistry for analysis 
and after several weeks they found that 
everything was all right including. the 
one swollen tin. 


SUBSCRIPTION 
ORDER 


Complete, reliable news and views on Canadian 
investments, business and economic -developments 
are given in The Financial Post each week, The 
subscription price is $5.00 a year in Canada, 
United States, Mexico and British Empire except 
India. All other countries $8.00. 


~-——-.—~— USE THIS COUPON.——---——— 


Please send me The Financia! Post for the next year (52 issues). 
this to entitle me also to obtain by letter, whenever I wish, a personal 
reply to inquiries regarding any Canadian investment in which I 


MORE FINANCING 
FOR UNITED FUEL 
EXPECTED SOON 


Capital Expenditures Re- 
cently Possible Through 
Bank Borrowings 


$7.66 ON PREFERRED 


Margin Over $6 Dividend In- 
creased Materially Although 
Depreciation Charged at 
Somewhat Higher Figure 


United Fuel Investments, Ltd., and 
controlled companies, in the year end- 
ing March 31, 1930, earned $7.66 a 
share on 90,000 shares of $100 par 6 
per cent preferred stock and $1.50 a 
share on 100,000 shares of no par 
value common stock. This compares 
with $6.22 a share on preferred and 
83 cents a share on common in the 
‘preceding year. , 

Bond and bank interest were 
earned 2.92 times as compared with 
2.91 times in the twelve months end- 
ing March 31, 1929. Depreciation of 
$135,000 was charged off earnings 
in 1930, however, as compared with 
$101,265 in the preceding year before 
making this calculation. . 

CONSOLIDATED INCOME & SURPLUS 

ACCOUNT 


(Year Ended March 31) 
1930 


1,229,770 


1929 
Net oper. income 1,028,026 
Less: 
int. on bonds of con- 

256,108 
119,185 
135,000 
30,000 


689,527 
540,000 


149,527 
33,446 


182,973 


230,707 
86,913 
101,266 
49,006 


560,135 


stituent co’s. ...... 
Int. on bank loans .. 
Depreciation 
Income tax reserve . 


Profit for year *e 
Dividends Paid cress 


Surplus for year secs 
Prev. surplus 


Bal. carr. forward .... 
Times bond int. earned? 
Earned on pref. ...... 
Earned on com. 


tBoth bank and bond interest after depre- 
ciation. 

The cempany’s improved earning 
position is, however, accompanied by 
a weak working capital situation 
which is the result of large capital 
expenditures made by subsidiaries 
in extending plant and equipment 
and in refunding the outstanding 
securities of Hamilton By-Products 
Coke Ovens, Ltd., Permanent financ- 
ing to correct this position will oc- 
cur as soon as there is an improve- 


eeeee . 


*|}ment in general investment, condi- 


tions, and probably at an early date. 


Additions Total $450,000 

Fixed assets increased by $450,775, 
the plant additions including the dis- 
tributing system of the United Sub- 
urban as Co. The outstanding first 
mortgage bonds and serial notes of 
the Hamilton By-Product Coke Ovens 
were reduced by $376,400, and $28,000 
first mortgage bonds of United Gas 
& Fuel Co. of Hamilton were retired, 
making a total of $404,400. Also, 
$100,000 was set aside to meet the 
serial note maturity on April 1, 1930, 
of the Hamilton. By-Product Coke 
Ovens. This required in all $955,175 
from current funds. 

The By-Products Co. operated at 
capacity during the year but a sharp 
recession in blast-furnace operations 
in the United States resulted in 
———s of considerable surplus coke 
on the Canadian market, thereby re- 
ducing company’s earnings. The 
president, A. L. Fullerton, in his let- 
ter to shareholders, states, that sales 
of tar, ammonium sulphate and 
motor benzol showed large increases 
and that the demands for gas were 
met without interruption. There 
was a large increase in gas sold. The 
remarkable progress being made in 
this field is illustrated by the fact 
that in 1928, Hamilton industries con- 
sumed 20,000,000 cubic feet of gas a 
month and today are using 70,000,000 
cubic feet of gas a month. 


Bank Loans High 


Mr. Fullerton states that the 
anticipated operating economies are 
being realized from the coke com- 
any’s new coal dock and coal-hand- 
ing equipment which came into full 
operation during the year. The 
United Suburban Gas Co., formed in 
1929 to distribute gas to Oakville, 
Burlington Beach, Bronte, Nelson 
and Trafalgar, has been in operation 
since October, 1929, when the com- 
pany completed construction of a 
main pipe line of 25 miles running 
from Hamilton to Oakville. Sales 
are growing. 

Current assets are shown at $1,- 
306,555 with cash at $239,327, and 
current liabilities total $2,775,114. 
The two chief items in the current 
liabilities are $1,150,000 owed to 
banks for special loans for capital 
expenditures referred to pending per- 
manent financing and $1,191,649 for 
other bank loans. Other current 
liabilities are moderate. 


WORKING CAPITAL POSITION 
March 31, March 31, 
1930 1929 


$ $ 
Current assets 1,306,555 “1,299,108 
Current liabilities .... 2,775,114 2,250,118 


Deficiency in W. Cap. 1,468,559 951,010 
COMPARATIVE BANK LOANS 

For capital expenditure 1,150,000 229.828 

Other bank loans + 1,191,649 977,740 


2,341,649 1,201,568 


Dominion Bridge Issues 
Booklet on New Bridge 


From Our Own Correspondent 

MONTREAL. — Dominion Bridge 
Company has published an interesting 
book giving all details, as well as many 
pictures taken during the progress of 
construction, of the super-structure of 
the Montreal harbor bridge over the 
St. Lawrence River. The bridge was 
officially opened on May 24, erection 
was commenced in September, 1926. 

The opening of the new bridge is of 
interest to shareholders of Dominion 
Bridge Company since profits on this 
work will accrue to the company in 
the current year and should be reflected 
in the next annual report. 

What the contract for the bridge 
meant to Dominion Bridge Company is 
seen in the total amount of steel em- 
bodied in the structure which amounts 
to 33,285 tons. Fabrication of this steel 
kept the Lachine plant of the company 
operating at capacity for years and 
erection of the super-structure was 
completed in September, 1929, though 
the contract date for completion was 
March 1, 1931. 

The length of the main span of the 
new bridge is 1,097 feet; the total 
length of steel construction was 8,817 
feet while there is a clear height above 
summer high water in the ship chan- 
nel of 163 feet. 

The roadway on the bridge is 36 feet 
10 inches wide between curbs providing 
for four lines of traffic. A rapid transit 
tramway track is located each side of 
and clear of the roadway while there 
are sidewalks five feet wide on each 
side of the bridge. 


New Vice-Chairman 


/ 


W. E. J. LUTHER, 


petit of Craig, Luther & Irvine, Ltd., 
ontreal, recently elected vice-president of 
the Montreal Stock Exchange. 


INV. FOUNDATION 
EARN PREFERRED 
DIVIDEND NEEDS 


Small Surplus Available 
for Distribution on 
Common 


From Our Own Cor: Correspondent 

MONTREAL.—Operations of In- 
vestment Foundation, Limited, dur- 
ing its first fiscal year ended March 
31, 1930, resulted in gross revenue 
of $150,447, comprising interest on 
call loans and bank balances,, interest 
on bonds, and dividends on stock. 
From this was deducted $17,492 for 
general expenses, leaving a net 
profit of $132,954. Net dividends 
paid on the preferred stock amount- 
ed to $116,584, leaving a balance of 
$16,370 available for the common 
stock, before providing for income 
tax. This sum is equal to 23 cents 
a share on the 70,000 common shares 
etenee 

During the current year, however, 
preferred dividends will total $120,- 
600 since there are 40,000 shares of 

ar value $50 issued. On this basis, 

fast year’s earnings were equal to 
18 cents a share on the common 
stock. 

In addition to the net revenue, 
Investment Foundation realized a 
profit of $164,492 from the sale of 
securities; this amount has been 
transferred to investment reserve. 
After taking into consideration this 
reserve, the market value of the 
company’s securities at the close of 
the fis¢al year showed a depreciation 
from book value of $142,912 or 5.78 
per cent. Investment securities at 
cost are carried at $2,471,560. 


Build Up Reserve 

Other assets include $44,647 in 
cash, call loans of $733,000, accrued 
interest and dividends of $16,713 and 
deferred organization expenses of 
$5,300. In addition to the investment 
reserve of $164,492, liabjjities include 
accounts payable on security pur- 
chases of $11,640 and accrued de- 
ferred dividends of $30,000. ; 

A list of the company’s holdings, 
all of which are listed on regular 
stock exchanges and have been pur- 
chased outright, is appended to the 
annual report. It is pointed out that 
with the exception of six items 
acquired at a cost of $93,392, one of 
which was obtained through the 
purchase of Investment Foundation 
units, all are yielding interest or 
dividends. In this way, over 96 per 
cent of invested funds is providing 
revenue. 

In his remarks to shareholders, H. 
C. Flood, president of the company, 
states that at present interest and 
dividend receipts are more than suf- 
ficient to cover office expenses and 
dividends on preferred stock. He 
continued in part: 

“Prior to October only a small per- 
centage of the company’s funds was 
invested in securities which, in view 
of later developments, proved to be 
a wise policy. At no time during the 
year was your company a borrower 
from banks, bankers or brokers, but 
on the contrary had at all times, and 
still has, substantial sums placed 
through its bankers on call loan, fully 
secured by stock exchange collateral.” 

Following is the profit and loss 
account for the twelve months ended 


March 31, 1930: 
x Gross revenue « $150,447 
ee 17,492 


132,955 
116,584 


-_—__—_-—— 


$16,371 


Net inc.me ..ceeeqers 
Pid. divid. c.eeseeesevete ereceeee 


y Surplus 

x Interest on call loans and bank balances ; 

interest on bonds, and dividends on stocks. 
y Before provision for income tax. 


LIMITED 
Orders Executed on the 
Toronto Stock Exchange 
H. B. HOUSSER 
Member Toronto s'ock Exchange 
ELgin 7193-4-5-6 | 
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that also revives 
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eteria presses— minor repairs 
done free. 


MAIL ORDERS: at city 
prices. We pay return ship- 
ping charges. ; 
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STANDARD CHEM. 
SALES ARE DOWN; 
EXPORTS LOWER 


Shares Earn $3.64 as Com- 
pared With $5.60 in 
Previous Year 
A reduction in the demand for its 
products following the break in the 


stock market last November and 
continuing through the last quarter 


of the fiscal year ended March 31, |, 


1930, resulted in a 9.3 per cent reduc- 
tion in the sales of Standard Chem- 
ical Co. as compared with the fiscal 
year ended March 31, 1929, and of 
earnings per share of $3.64 as 
against $5.60 during the previous 
fiscal period. The company exports 
a large proportion of its a 
of acetate of lime to the nited 
States and the demand for this prod- 


uct has shown a marked reduction, | Add 


due to business conditions in that 
country, 

Sales at $1,875,262 compare with 
$2,200,543 in the previous fiscal year 
but are above those of 1927-28. The 
company shows net earnings from 
operations of $192,001 as compared 
with $275,769 in 1928-29. 

Retires Debenture 

Depreciation at $35,000 is main- 
tained at the same figure, while de- 
benture interest of $9,567 and income 
tax reserve of $11,635 are reduced 
and leave net profit of $135,800 as 
compared with $209,068 in 1928-29 
and $139,667 in 1927-28. 

_During the year two semi-annual 
dividends of $1 each and a bonus of $1 
per share were paid to shareholders, 
$2 of which was applicable on the fiscal 
year ended“March 31, 1929. A dividend 
of $1 per share has been declared pay- 
able June 26 to shareholders of record 
May 26, brings dividend disbursements 
of the 1929-1930 operations to $2 per 
share. During the year the funded 
debt of the company was reduced by 
$25,063 and the remaining 5 per cent 
first mortgage debentures to the 
amount of $178,923 have been called 
for redemption on June 1 at 102%. An 
amount of $13,000 6 per cent first 
mortgage bonds of a subsidiary, Laur- 
entian Chemical Co. for which the 
parent company is liable for interest, 
come due and will be redeemed on 
August 1. Retirement of all funded 
obligations will result in a saving of 
$9,567 in interest charges. 

Inventories Are Up 

The company shows total assets of 
$2,070,256, of which $1,367,858 are cur- 
rent. The inventories are up from 
$959,696 to $1,082,572 due to reduced 
markets, while receivables are lower 
at $210,632 and cash on hand and in the 
bank and working funds at $74,652 
shows a reduction of $32,436. Current 
liabilities total $164,542 and leave 
working capital of $1,203,316 as com- 
pared with $1,278,307 in the previous 
year. Fixed assets of $527,912 after 
depreciation reserve of $105,000 com- 
pare with the previous figure of $489,- 
657 as a result of net additions during 
the year amounting to $73,255. Sink- 
ing funds at $85,551 show a good in- 
crease over the yrseme figure of $45,- 
594 and deferred charges total $88,936 
as against $87,817 in 1928-29. Invest- 
ment in the capital stock of Wood 
Products Co. is carried at $1. 

In addition to current liabilities of 
$164,542, the company has reserves for 
contingencies of $116,336, a total funded 


“MANUFACTURERS ” 


Are you posted on what publicity 
your products are receiving in 
the Canadian Press? Do you 
know how many dealers are ad- 
vertising your wares and how 
much space they are using? Our 
CLIPPING SERVICE would keep 
you constantly informed of these 
matters. 
The fees are moderate. Write for 
the whole story. 

Press Clipping Service 

143-153 University Ave., 
Toronto, Ont. 


STOCKS 
BONDS 


Sixty Years of Service 
to Investors 


Telephone Elgin 0341 


JOHN STARK & CO 


MEMBERS TORONTO STOCK EXCHANGE 


Established 1870 "7% Sank ei? 


TORONT 
, 


debt of $191,923 which will all be 
retired | the current fiscal year 
and capital of $1,336,582. Capital con- 
sists of 38,750 authorized common 
shares of no par value of which 37,277 
shares are issued. Of the issued shares 
1,102 are held by a trust company for 
the conversion of old preferred and 
common shares. During 1929-30, 250 
such shares were released by the 
trustee. The company has a surplus of 
$260,873. 

The annual meeting of the company. 
will be held in Toronto on July 24. 
Jarvis L. Hoult, sales manager of the 
company has been elected a director 
to fill the vacancy caused by the death 
of Hon. Wallace Nesbitt, K.C. 
CONSOLIDATED INCOME & SURPLUS 

ACCOUNT 


3 

3 1929 1928 
1,975,262 2,200,543 1,781,243 
192,001 275,769 212,421 
35,000 30,000 
9,567 . 25,783 
11,634 18,006 11,971 
135,800 209,068 139,667 

ns: 

Com. divds. .. 111,831 74554 37,277 


23,969 134,514 102,390 
236,904 102,390 f 


Bal. carr. for'd.. ~— — o 


Less: Deprec.... 
Debenture int. 
Inc, tax prov. 


appropriatio: 


Surplus for year 
: Prev. surp. 


tAfter reorganization of capital. 


U. C. INVEST. TRUST 
REPORTS PROGRESS 


The report of the Upper Canada 
Investment Trust Ltd., while not pub- 
lished, is reported to show earnings of 
$1.97 per share on the class A common 
shares after all exposes and payment 
of 7 per cent dividends on the pre- 
ferred shares. Holdings at the end of 
the fiscal period consisted of cash, 7 
per cent; bonds, 40 per cent; preferred 
stocks, 11 per cent and common stocks, 
42 per cent. 

It is stated that the audit discloses 
a satisfactory and healthy growth par- 
ticularly considering the stock market 
crash of last October and November. 
Shareholders have increased some 625 
per cent and profits over 366 per cent, 
while cash and investments more than 
doubled, and dividend payments to 
shareholders increased 277 per cent. 
Dividends on the preferred shares have 
been paid regularly since inception. 
The company was formed late in 1928. 
TE 


JOHN 


COTTON’S 
TOBACCOS 
“‘Scotland’s Best’’ 


“Scotland’s Best” is the world’s 
best, in tobaccos. 


That’s why just as. many ex- 
perienced smokers in Canada 
revel in Scotland’s smoke! 


JOHN COTTON’S brings you 
comfort, peace, relief from worry, 
coming as it does from an older 
and more placid world. , 


Mild » Medium « Strong 


1 Ounce Tin - 
2OQOunce Tin - 
4Ounce Tin - $1.00 


CLARK, FRUITIER & CO. 
LIMITED 


1016 Beaver Hall Hill 
MONTREAL 3 


We recommend the 
purchase of 


SECOND PUBLIC UTILITY 
INVESTMENT CO. LIMITED 


common stock. Price $28 
a share. Full particulars 
on request. , 


Browne, Urquhart & Co. 
Limited 
266 St. James Street, MONTREAL 


OTTAWA QUEBEC 
Victoria Building 132 St. Peter St 


Fashion-Craft Clothes of Quality 


Sport Jackets 


Beautifully tailored, skeleton lined, silk 
trimmed, with patch pockets and either 
plain or pinch back effect. Shades of 
Navy, Cocoa~Brown or Nile Green 
Flannel. A smart outfit for Holiday 


wear. 


$15, 


Flannel Trousers 


To go with these Sport Coats we are 
showing Cream Flannels in plain and 
with stripes to match the different shade 


Jackets. 


$8. to $13.50 


Summer Furnishings to complete 


a smart ensemble. 


Thoroughly Qualified 
Experience gained through many 
years of friendly and intimate con- 


tact with many clients qualifies us 
to serve faithfully and well. 


Crown Trust 
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Montreal Exch Lists Stock 
ontrea ehange s 


Our pondent 
MONTREAL, — The Montreal Stock 
iven notice of the list-| value common shares. Ticker abbrevia- — 


Exchange has 


Company 


AMES STREET,WasT | 


FINANCIAL 
A GENTS) N 


‘MontTRBEAL 


Public Corporation 3,256,479 no par 


ing of Montreal Light, Heat and Power / tion of the latter is “P.P.” 


18 Elgin Street 


= MATE 
W. IRWIN HASKETT 


NTED 
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PATENT SOLICITORS 


Dominion Foundries & Steel 
Limited 


STEEL PLATE 
STEEL CASTINGS 


For Every Purpose 


Hamilton 


ANGLIN-NORCROSS 
LIMITED) 


Contracting Engineers 


and Builders 


Montreal! 


OSLER & HAMMOND | 


Toronto 


STEEL FORGINGS 


Ontario 


Member of F. T. D. A. 


simited 
CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed 
‘Aan 


Stock Brokers and Financial Agents 


=a 


21 Jordan Street 
TORONTO 


Toronto Stock Exchange \ 


Stock Exchange 


Montreal Curb 
New York Curb Market (Associate) 


215 St. James St. West 
MONTREAL 


Consolidated Oka Sand & Gravel 
Company Limited | 


BRICK 


CORE 
MOULDING 


SAND asextact pLaster 


WASHED RIVER SAND 
PIT SAND 
Truck ard Rail Deliveries 


| HEAD OFFICE: 
248 McCord Street, MONTREAL, Que. 


National Steel Car 


Corporation 


Limited 


Builders of Passenger Cars—Freight 
Cars — Street Cars — Air Dump and 


Industrial Cars of all descriptions. 


Automobile 


Chassis 


Frames and 


Parts — Steel Pressings — Forgings— 
Drop Forgings — “National”. Motor 
Trucks. 


‘HAMILTON, ONTARIO, CANADA 


504 King Street West, 
TORONTO, ONT. 


621 St. James Street, 
MONTREAL, QUE. 


ALGOMA STEEL CORPORATION, Limited 


SAULT STE. MARIE. Canada 


Ths / Pa 
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, Sy 
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Ai 
Uo 
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Consolidated 483,674 shares no par 
value common stock, and Paramount — 





HIGH-GRADE BONDS 
YIELDING OVER 5% 


‘THERE is a definite upward trend 
in bond prices and high-grade bonds which 
provide income of 5% or more may properly 
be regarded as investment bargains. The 
following high-grade bonds yield over 5% 
and we recommend them for investment. 


City of Fort William—yielding 5.05% 
5% Bonds due June, 1944, and June, 1949 
PRICES: 99.49 and 99.38 respectively 


City of Edmonton—yielding 5.10% 
5% Bonds due April, 1945, and April, 1950 
PRICES: 98.94 and 98.74 respectively 


Town of Durham—yielding 5.15% 
5% Bonds due Jan., 1931, to Jan., 1950 
PRICES: to yield 5.15% 


City of Oshawe—yielding 5.30% 
5% Bands due Dec., 1941, to Dec., 1944 
PRICES: to yield 5.30% 


We shell be glad to answer enquiries regarding these . 
and other investment securities. 


DOMINION SECURITIES 
~~. CORPORATION LIMITED 


cece enn on A ee ES Som 
TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON. ENG, 


26 King Street East, Toronto 


by the Dominion Fruit Branch. The 
plantations having passed through the 
winter with comparatively little injury, 
it may be expected that fairly average 
crops will result, providing growing 
conditions are normal, the report adds. 


! . Fruit Trees Healthy 
|. Asurvey of ope peincipel fruit pro- | 
ae districts indicates that on May 
1 trees and plantations generally 
‘| were.in excellent condition, says the 
a: first trop report of the season, related 


~ Drury & Co 


INVESTMENT BANKERS 


BRANCH OFFICE: 
105 Hollis Street 
Halifas, N.S. 
Sackville 655 


MEAD OFFICE: 


_ Montreal 
_, Harbour 1254 


INVESTMENT. SECURITIES 


lontreal Stock Exchange 
Curb 


| | GEOFFRION & CO. 


MGlembers of the Montreal Carb Market 
Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal | 


. ; Branches 
Cansde Bidg. 93 St. Peter St. 4 Vignon Street 18 Elgin Street 
MONTREAL QUEBEC PARIS, FRANCE OTTAWA 


SSTABLISHED 1908 
DoDD & COMPANY. 


Investment Bankers 
The Royal Bank Building, Montreal 


ROBERT: 


B. H. PoRTEOUS & CoO. - 
Stock and Bond Brokers 


Members 
Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street 
MArquette 8385 


Willison Neely Corporation 
Limited 
DEALERS IN 
| Canadian Government, Municipat 
| and “Dollar for Dollar’ Bonds 


Canapian Paciric Bur.pinc 
MONTREAL LONDON 


Toronto 


HAMILTON OTTAWA WINNIPEG 


Equitable Securities Corporation Ltd. 


J. L. McSWEENEY, President 


— Investment Securities — 


BANK OF HAMILTON BLDG. 
TORONTO 


ADelaide 2243 


THE ROYAL BANK BLDG., 
MONTREAL 


Harbour 9296 


DOMESTIC COAL 
WILL BE UTILIZED | 
IN NEW N.B. PLANT 


Steam Power Unit Will 
Obtain Fuel from 
Grand Lake 


From Our Own Correspondent 

MONTREAL.—The New Bruns- 
wick Electric Power Commission has 
been authorized by the provincial 
government to proceed immediately 
with the establishment of a steam 
power plant in the Grand Lake coal 
area burning pulverized coal. Fuel 
will be obtained from the mines of 
the Grand Lake coal fields which 
have reserve estimated at 70,000,000 
tons. 


This modern steam electric plant is. 


expected to provide a large and con- 
tinuous market for New Brunswick 
eoal and will serve the counties of 
York, Sunbury and Queens, located 
in central New Brunswick, with elec- 
tric energy. The capacity of the 
plant will be sufficient to supply the 
requirements of the city of Frederic- 
ton, the towns of Devon and Marys- 
ville and other rural and industrial 
centres. The plant will also have a 
reasonable reserve capacity to take 
care of growth and expansion. 


Negotiations Are Completed 

The commission has completed 
negotiations with the Maritime Elec- 
tric Company for power and house- 
hold requirements for Fredericton 
and Devon and nearby territories, 
served from Maritime Electric Com- 
peny's ne plants at Fredericton. 

n this way all economies which may 
be obtained from the new plant in the 
Grand Lake coal area will be reflect- 
ed in the rates charged by the Mari- 
time Electric Company to its sub- 
scribers. Negotiations have also been 
completed for a supply of 2,500,000 
to 3,500,000 kw.h. per annum to Can- 
adian Cottons, Limited, mill ‘at 
Marysville. 

It is hoped by the establishment 
of the new steam electric plant to 
replace imported coal and fuel oils 
with New Brunswick products and it 
is pointed out that of the 633,000 
tons of bituminous coal used in New 
Brunswick annually, 450,000 tons are 
imported from outside the province. 

Thus it is claimed that the coal 
mining industry will benefit by the 
ready supply of energy from the new 
plant while the increased consump- 
tion of fuel should also reflect favor- 
ably on the industry. 


SIN-MAC TOWING 
ADOPT NEW TYPE 
OF STEEL BARGE 


Steel Vessel Has “Capacity 
of 117,000 Bushels of 
Grain 


From Our Own Correspondent 

MONTREAL.—Construction of five 
steel barges by Canadian Vickers for 
Sin Mac Lines, Limited, marks a new 
pee in grain transportation on the 

t. Lawrence River. The barges have 
a capacity of 117,000 bushels, have 
no propelling equipment and repre- 
sent a drastic change from estab- 
lished principles. They were design- 
ed by Lambert and German, nava! 
architects and marine surveyors, of 
Montreal. 

Conception of vessels of lighter 
construction and greater carryin 
capacity has arisen out of new devel- 
opments in water borne transporta- 
tion. Principal among these are in- 
creased insurance charges; lower 
capital charges necessary due to tie- 
ups, reduction of ¢ costs, elim- 
ination of fuel consumption, and the 
limiting of the sphere of operations 
of old type vessel due to the opening 
of the new Welland Canal. 

Thus a significant development has 
been the building of these six steel 
tow barges of full canal size. While 
they are a departure from precedent 
they should prove beneficial to the 
towing activities of Sin Mac Lines, 
The elimination of machinery re- 
duces capital cost, fuel expense, 
reduces crews and allows of consid- 
erably greater carrying and earning 
capacity. 

Conceive New Design 

Instead of being content to build 
a nominal “canaller’ hull, with 
machinery omitted, the owners en- 
couraged the designers to consider 
the project along the lines of an 
entirely new conception, based on the 
fundamental requirements of the 
greatest carrying capacity possibie 
with hulls of full canal lock dimen- 
sions. The new steel barges are the 
result. 

While it is difficult to compare the 
relative value of a vessel with 
machinery as against a tow barge 
it is apparent that a capacity of 
417,000 bushels on a fourteen foot 
draft, which has been attained with 
the barges, together with a reduc- 
tion of capital and operating ex- 
penses involved, is a development 
which has possibilities. 

Lloyds Register has given its 
approval to the project. The basic 
principle has been developed around 
what is known as the “conduit bilge 
system” of construction and while 
this system can be incorporated with 
a double bottom as well as a single 
bottom, in the present instance it 
was conceived that the bottom of a 
canaller is a plane bounded on four 
sides by the fore and after peaks and 
by the port and starboard bilges, 


Reduce Damage Risk 

In other words, it has been con- 
ceived that the risk of disaster in the 
particular service for which the 
vessel is intended has been reduced 
to a minimum by adequate protec- 
tion of these four boundaries by 
water tight compartments and a 
number of watertight transverse 
bulkheads incorporated in the hull. 

The conduit bilge extends half way 
up the side of the hull and wel] in 
toward the centre of the bottom so 
that any damage in the region of 
the bilge, due to contact with canal 
sides, is adequately taken care of 
te the extent that any leakage will 
merely be inside the tank and will 
not penetrate to the cargo. 
_ The light weight of the barges 
involves no shipyard problems and 
if they prove satisfactory, indica- 
tions are that this new principle of 
construction will be continued in the 
building of further tonnage of sim- 
ilar design. 


THE FINANCIAL POST 
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Public Utility Investments 


Joins Board 


RUSSELL BLACKBURN, 


Ottawa, vice-president of Blackburn Bres. 

Ltd. and director of the Bank of Nove 

Scotia, who has been appointed toe the 

Ottawa Advisory Board of the Toronte 
Genera] Trusts Corp. 


MONTREAL POWER 
WARRANTS MAILED 
TO SHAREHOLDERS 


“Certificate of Subscrip- 
tion” Forwarded on First 
¢ Payment 


From Our Own Correspondent 
MONTREAL. — Montreal Power 
went “ex rights” on May 23 and war- 
rants have been mailed to sharehold- 
ers entitling them to purchase one 


share of new stock for every ten|P 


held at $50 a share. The warrants 
become void on July 2. The shares 
made available for subscription fwill 
rank for dividends as from April 3, 
1931, 

Payments for new stock will be 
made in four installments, three of 
$12.50 and the last on May 1, 1931, 
of $12.03. Thus a subscriber will pay 
$49.53 for his new stock, the differ- 
ence between this and the $50 repre- 
senting allowance for interest. 

A certificate of subscription will 
be issued to shareholders when they 
have forwarded their first payment 
and signified their intention of taking 
up their rights, and acknowledge- 
ment of remaining peyments on sub- 
sequent installments will be made 
on these certificates, which will have 
to be produced for that purpose at 
time of payment. 

In a letter to shareholders it is 
stated that stock certificates will be 
issued as soon as can be arranged 
after May 1, 1931, after surrender of 
the certificates of subscription evi- 
dencing complete payment for the 
shares represented thereby. Default 
in the payment of any installment 
renders the subscription liable to for- 
feiture, failing which, interest will be 
charged on installments in arrears at 
the rate of 6 per cent. 


Large Sum Available 

By the issuarice of these rights it 
is possible for Montreal Power to ob- 
tain $20,418,400 of new money if the 
rights are all taken up. There are 
presently 2,041,837 shares outstand- 
ing. These have been split two for 
one making a total of 4,083,674 of 
which each_ten carries the right to 
purchase one new share at $50. 

Issuance of these warrants must 
not be confused with the customer 
ownership campaign which the com- 
pany will undertake in the near fu- 
ture. Preliminary details of this 
campaign have been announced, but 
as yet the company has not com- 
municated with contract holders re- 
garding the final plans. These will 
give gas customers the right to buy 
three shares of new stock at $50 a 
share and electric customers the 
right to purchase 7 new shares, in 
short a user of the dual service will 
be entitled to subscribe for 10 shares 
of Montreal Power stock at $50 a 
share. Customer-shareholders are 
entitled to take up additional stock 
under this plan. In this way the 
company will add to its list of share- 
holders materially. Though it is not 
expected that all customers will exer- 
cise their privilege, it has been esti- 
mated that about 20 per cent will 
avail themselves of the offer and that 
the number of shareholders will be 
inereased from 27,000 to about 
40,000. 


Dom. Combing 
Pays Creditors 
Small Amount 


Creditors of Dominion Combing 
Mills, Ltd., will receive from 25 cents 
to 30 cents on the dollar, accordin 
to information received from F 
ator. It will be remembered that a 
ator. It wlil be remembered that a 
shareholders’ protective committee 
was formed early in 1928 to continue 
the compay. Shareholders were 
asked to subscribe to new stock and 
to a bond issue in order to provide 
the necessary funds for this pur- 
pose. They were warned that this 
was the only way to save their in- 
vestments, otherwise wiped out 
through liquidation. 

The shareholders could not raise 
sufficient money to purchase the 
assets of the estate, which were 
thereupon sold by the court. Thus 
ends an ambitious effort initiated by 
A. E. Rae who sold shares all over 
Canada through the Dominion De- 
velopment Corp., and especially all 
over Ontario, to help him in the pro- 
motion of a company which he en- 
thusiastically promised would start 
a new and gigantic industry in Can- 
ada. Conservative investors corns 
a cold ear to the glowing tales tol 
by agents, but the inexperienced pro- 
vided all the funds asked for. 


HOUSE MEMBERS 
FLAY FEATURES 
OF BEAUHARNOIS 


Opposition States Promot- 
ers Not Living Up to 
Order 


MONTREAL.—For the 
time in as many weeks, the opera- 
tions of a Can ration 
have been brought up for discussion 
in the House of Commons. This time 
it is the Beauharnois Power Corp. 
and its subsidiary concerns. y 

Members of the opposition raised 
the complaint that the company was 
heavily over-capitalized, and it was 
suggested that there was an agree- 
ment between that company and the 
Dominion government whereby the 
whole of the unallocated part of that 

articular section of the river St. 
[ceremans would be turned over to the 
former for exploitation. 

The point was stressed that the 
Beauharnois, Light, Heat & Power 
Co., had obtained approval from the 
Dominion government for its plans 
to develop 500,000 h.p. in its pro- 
posed canal between Lake St. Francis 
and Lake St. Louis, and that the 
subsequent financing of the company 
was prédicated upon the develop- 
ment of 1,000,000 h.p. and that there 
was an active contemplation of a 
violation of the federal order-in- 
council. _ 

Robert Gardiner, progressive 
leader, whq brought up the matter 
in the house, ended his criticism of 
the company by saying that the 
enterprise jeopardizes the whole fu- 
ture of the river St. Lawrence, and 
that the government should rescind 
the order-in-council, and if legal 
rovisions can be made, cancel the 
incorporation of the Beauharnois 
Power Corp. 


Limit Free Stock 


Criticisms were also put forth by 
R. B. Bennett, Conservative leader, 
who declared that the corporation, 
formed to acquire the rights of the 
Beauharnois Light, Heat & Power 
Company, owes its origin to a, Do- 
minion act, that it was created under 
the companies act by the federal 
department of state, but there was 
no apparent safeguard imposed by 
the Dominion government for the 
investing and consuming public, It 
was the duty of the federal parlia- 
ment, he contends, to determine the 
extent to which free stock in the big 
power project could be distributed, 
and that question was of local im- 

ortance in every province of the 

ominion. The right of the promoter 
to just compensation must be recog- 
nized, he said, but there was a limit 
to this. 

Lucien Cannon defeuded the pesi- 
tion of the government, After stating 
that if there was any fraud in the 
project, it is for the Quebec govern- 
ment to prosecute, he went on to say: 
“If this is a gigantic swindle, if the 
people are to be robbed in the prices 
to be paid for the power developed, 
how is it that Premier Ferguson, of 
a province where public ownershi 
holds sway, is able to negotiate wi 
this Beauharnois Company for the 

urchase of 250,000 of its developed 

orsepower, and pay a price for it 
that will enable him to satisfy cus- 
tomers in the province of Ontario?” 

John C. Elliott, minister of public 
works, replying for the Government, 
declared that the jurisdiction of the 
Federal authorities was confined 
solely to consideration of the plans 
in the light of the positions of the 
Navigable Water Protection Act, 
that those authorities had only to 
determine whether or not the pro- 
ject would injuriously affect navi- 
gation, that a careful analysis of the 
plans by federal engineers had to 
satisfy the government that naviga- 
tion would not be injuriously affected, 
and that on those grounds only the 
plans were approved. 


Absolves Federal Government 

It was pointed out by Mr. Elliott 
that if there was a violation of the 
conditions upon which the project 
was approved, the critics were ap- 
pealing to the wrong tribunal, that 
the lease of the power company was 
gas by the government of Quebec 

ovince, that any conditions regard- 
ing the development of power or the 
amount could be imposed by the 
Quebec government and not the 
federal government. The jurisdic- 
tion of the latter existed only through 
the Navigable Water Protection Act, 
and when the Dominion was satis- 
fied that the navigation issue could 
not be injured, its obligation was 
discharged. 

Further, he declared emphatically 
that there was no agreement between 
the federal government and the 
power interests in regard to further 
exploitation of water powers in that 
region. Any investigation, he said, 
to discover such an agreement would 
be useless because there was no 
agreement. 

The motion to have a judicial 


*| enquiry into the corporation’s affairs 


was withdrawn. 


New Brunswick Power Board 


Will Construct Steam Plant 
From Our Own Correspondent 

MONTREAL. — The New Brunswick 
Electric Power Commission has been 
autherized by the provincial govern- 
ment to proceed immediately with the 
establishment of an electric power 
plant in the Grand Lake coal area. 
where electric power will be generated 
by steam produced from burning pul- 
verized coal to be obtained from the 
mines of the Grand Lake coal fields 
which have reserves estimated at 70,- 
000,000 tons. 


MONEY ORDERS 


JOHN J. FITZGERALD 
LIMITED 
Investments 


Sound 


1409 Peel Street, Tooke Building, 
songcOrner St. Catherine Street West 
Promotions MONTREAT. % 


Unlisted 
Stocks 


Agents for Rea] Estate Securities of the Property 
Corporation of Canada. Telephone Lancaster 7264 


NATIONAL BRICK 


AWARDED ORDER 
OF RECORD SIZE 


Will Supply 2,500,000 
Bricks to University of 


Montreal 


From Our Own Correspondent 

MONTREAL.—Contract placed by 
the University of Montreal with the 
National Brick Company for open 
face brick, is believed to be the larg- 
est of its kind ever let in the Domin- 
ion, and certainly the largest in 
Quebec province. : 4 

The university authorities origin- 
ally contemplated placing the order 
with an American firm, as it was 
understood -the particular kind of 
brick required could not be obtained 
in Canada. Following upon protests 
of the Produced in Canada Associa- 
tion, the contract was held in 


be . 
“Tr was ested that the 


It was then su 
specifications coul filled by im- 
and in this 


porting American cla 

way the actual manufacture of the 
brick could be done in Canada. Ulti- 
mately the problem was solved on 
this basis, the National Brick Com- 
pany undertaking to make the molds 
required and to turn out a satisfac- 
tory brick to the purchasers. 


Need 2,500,000 Bricks 

The contract is of considerable 
proportions, Moe eger | to 2,500,000 
bricks. The work will be done at the 
company’s plants at Laprairie, P.Q 
The monetary value of the contract 
is said to be in excess of $150,000, 

The successful closing of this con- 
tract, will have an important bear- 
ing upon the company’s et this 

ear. While the amount of new 

uilding undertaken this year has 
been satisfactory, the University job 
was the largest in sight for the year. 
Consequently the company will have 
sufficient work to keep its plant 
operating on a good basis for some 
time to come. 

During the fiscal year ended Feb- 
ruary 28 last, the company reported 
earnings of $316,446. After all de- 
ductions there remained a balance 
of $72,729 applicable to the common 
stock, or the equivalent of $3.51 a 
share on the 20,698 shares of no par 
value outstanding. 

Last year the capital structure 
was reorganized. A bond issue of 
$1,600,000 was put on the market. 
The preferred stock was cut down 
from $3,339,600 to $1,699,800, while 
the common stock value was placed 
at $836,941, as against $2,000,000. 


Capital: $1,000,000 
Complete 


Trust Service 
covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 


Registrar and er Agents 
Safety Deposit Vaults 


Saint John, N.B. St. John’s, Nfid 
Charlottetown, rel 


MONTREAL 
212 St. James Street W. 


. A New Factor 

The passage offargs Lake Superior vessels through 
the Welland Ship Canal, resulting in a saving of 
time and money in grain shipment, necessitates 


the establishment of new transhipment points 
for cargoes en route to Montreal. 


‘The Canada Steamship Lines, the principal grain 
carrier on the eastern wate? route, is, through a 
subsidiary, now preparing to meet these new 


of 3,500,000 bushels capacity at Kingston. 


We Recommend ond Offer & 
KINGSTON ELEVATOR COMPANY LIMITED 
6% First Mortgage Bonds * 

Moturing May Ist, 1950 z 

At 97 and accrued interest to yield over , 


Royal Bank Building, TORONTO, 2 


Winoipeg 


‘ae 
coast and carloads of live 
going forward to Boston 
are marketed at about the 
as prevailed last year: ~ 


Lobster Catch Heavy 
Heavy lobster catches are reported 
along the western shore of Prince Ed- 
ward Island and the New Brunswick 


en ae 


Pustic Utinity SEcuRITi 


Middle West Utilities Company—Central 
and South West Utilities Company— 


National Public Service Corporation— 
Midland United Company 3 


INSULL, SON & COMPANY 
OF CANADA, LIMITED 
ROYAL bens BUILDING. MONISAE a 


Safeguarding 


the 


Financial System 


The integrity of the nation’s whole commercial and financial 
system depends upon confidence in the instruments of exchange. 
Bank notes, stamps, bond and stock certificates for governments 


and business aoe must carry 


and be safe 


With an investment of $2,500,- 
000 in plant and 
and a personnel of over 600 
Note Company predominates 
in meeting the nation’s need 
documénts of the 
highest grade. 


Your engraving requirements 


fer mo 


the conviction of integrity 
ed against over-issue. . 

placed with us are protected by 
expert supervisi ion against over- 
issue, duplication or loss. 

The finest in engraving crafts- 
manship and specially prepared - 


safety, paper bring you the 
ultimate protection of utmost 


quality. 


equipment 
Bank 


Over 100 Years of Dependable Service 


CANADIAN BANK NOTE COMPANY 


LIMITED 


Head Office and Works: OTTAWA 
TORONTO — Branch Sales Offices — MONTREAL 





y 29, 1930 


Government, Municipal Bonds 
“and 
Corporation Securities 


Business Established 1901 


RENE-T. LECLERC, 
RC, 


248 St. James St. West 
> 71 St. Peter St. 
- 473 


t WATIONAL CORPORATION 


OF CANADA. LIMITED 


INVESTMENT - SECURITIES 


STAR BUILDING — TORONTO 
TELEPHONE = ELGIN 9274 


THE FINANCIAL POST 


News of Investment Markets 


LAKE OF WOODS (C.N.R. Finances |B.C. POWER CORP. 
WESTERN BREAD | NewEquipment | SPENDS BIG SUMS 


CHAIN FINANCES] With Bond Issue| ON NEW PROJECTS 


Inter City Western Bakér- 
ies Acquires Control of 
Nine Companies 


From Our Own Correspondent 

‘MONTREAL.—Final segregation 
of Lake of the Woods Milling Com- 
pany’s western string of bakeries, is 
seen in the official offering this week 
by W. C. Pitfield & Co. and Nesbitt, 
Thomson & Co., of $1,500,000 of first 
mortgage bonds of Inter City West- 


Five Undertakings Are 
Now Underway én 
Coast 
From Our Own Correspondent 

VANCOUVER — An example of 
one British electrical manufacturing 
company which went after business 
in Canada and got it, is afforded by 
the English Electric Company, Lim- 
ited of Sheffield, which was awarded 


Tenders for an.issue of $15,750,000 
Canadian National Railways 4% per 
cent 15-year serial equipment trust 
gold certificates, series L1930 will 
be opened on May 29 at 11 a.m. day- 
light saving. The position of the bond 
market is somewhat different from 
that which prevailed. last January 
when an issue of $18,000,000 5 per 
cent 40-year C. N. R. bonds was 
offered to the public at par and the 
price of the present issue is awaited 
with interest. 


NATIONAL LIGHT | 


BONDS OFFERED 
THROUGH CANADA 


Private Company Acquires 
Moose Jaw Power 
Plant 


Marking the entry into Western 
Canada of another public utility en- 
terprise, McLeod, Young, Weir & 
Co. are offering throughout Canada 
an issue of $2,000,000 6 per cent first 
mortgage bonds of National Light 
& Power Co. which will own and 
operate the electric light and power 
system of the city of Moose Jaw, 
Sask. It is anticipated that the com- 
pany will later extend its field of 
operation to include other western 
communities. 


Secure — 
and attractive: 


The Mead Corporation ~_ 
First Mortgage 6% Gold Bonds, Series A | 
(With stock purchase warrants) tad eae 


I Msy ie 
Sinking Fund, siete Neveses [at bt also redomnable, ne ow 
Scoeae Sousa apt pees Cae neem “Te 
The Company, ted in Ohio, is the successor to anentere 
prise f in 1846. It is a leader in the book-paper 
manufactures a quality has exceljent and 
management, and has establi contracts with 
which it supplies paper for various 
. American aes 


“McCall’s” and “Time”. Business and 


ern Bakeries, Limited. This title 


The present loan is being offered 


corresponds to that of Lake of the 
Woods other subsidiary, Inter City 
Baking Company, which controls a 
chain of bakeries in the east. 

The new company takes over 9 
bakery companies in Western Can- 
ada, with plants at were 2 
gina, Weyburn, Moose Jaw, ka- 
toon, Medicine Hat, Calgary, Van- 
couver and Victoria. The chain ef- 
fectively covers the centres of great- 
est population from and including 
Winnipeg to the Pacific Coast. 


Outlay on Properties 


on the Philadelphia plan whereby 
equipment purchased is vested in the 
Chase National Bank of New York 
as trustee who leases the equipment 
to the railway. The equipment in- 
cluded in the trust will cost $21,008,- 
609 of which $5,258,609 will be paid 
in cash out of appropriations made 
by parliament for this purpose. The 
equipment is being acquired by 
National Rolling Stock, Ltd. for use 
of the C. N. R. 

The certificates will be in denom- 
inations of $1,000 with dividend war- 

For upwards of a year prior to the |rants attached and will be dated 
present amalgamation, the acquired | June 1 and registerable as to princi- 
companies have been individually oo. Principal and interest is peyetie 
controlled through stock ownership | June and December 1 in New York. 


the contract for complete generator 
installation of the B. C. Power 
Corporation’s new power station at 
Jordan River. 

Heavy steel castings which are to 
form a part of the Jordan River 
power production unit are now on 
their way from England, coming by 
way of the Panama Canal. It is plan- 
ned to develop an additional 18,000 
horsepower at Jordan River, which 
is the source of most of the power 
developed on Vancouver Island. 


B. C. Power Corporation has taken 
steps towdrd developing its enormous 


power resources at Campbell River, 


. 3 steadily in recent years and a careful survey of 
The company will operate in Moose a 

Jaw under an exclusive 20-year continually rer 
franchise and will also sell electric- 
ity at wholesale to Montreal Engin- 
eering Co. for distribution at retail 
in contiguous territory, Negotiations 
are in progress for the sale of power 
at wholesale to the Power Commis- 
sion of Saskatchewan. The property 
of the company includes a steam 
electric power plant of 10,500 k.w. 
rated capacity and, to provide for 
expansion, a 10,000 k.w. turbo-gen- 
erator is being purchased. During 
1929 the company generated 20,363,- 
890 kw.h. and in February served 
5,719 customers. Control is held by 
Iowa Southern Utilities Co. of Dele- 
ware which serves some 149 com- 


more than 
these Bonds, Net 
consolidated balance sheet as of 
all liabilities, except the 
$26,504,970, or more than 
Bonds. 


calsuahel a6 bepdiniies 
a 
intends applying to list this 


oods. In that time which were acquired last year when 


munities in the mid western states. 


ty Lain of Ss NFLD. PUBLIC UTILITY Evice: 97 nd Suess eee 
OFFERS PREFERRED ' 
City 


United Towns Electric Co. 
Has Customer Ownership 
Campaign 


itions and improvements to a total 
: cost of over $700,000 have been made 
: to their plants, including the con- 


ie THRIFT STORES F ACTS struction of two complete bakeries 


at Calgary and Re 
Thrift Stores Limited is a 


Just‘how important this string of 
bakeries is to the parent company, 
erat chain, established 
in 1925 and now operati 


as an outlet for flour, is apparent 

from an examination of the preduc- 

45 stores in the City tion figures of the combined plants. 

Montreal. Prior to their being taken over by 

—The Lake of the Woods, the plants had an 
crease the n 
to over 100 
ample 


The operating revenue of the sys- 

= - a Ag stated to a! se = 
340 with a net revenue before . 

depreciation and interest charges of The N ati onal 
oo The — hes Seneeees Limited 
steadily since and the x | ener 
production and the number of con- MONTREAL is 

Good progress is being made on|sumers have shown continual in- 
the company’s power projects at|crease. The plant was formerly 
Ruskin and Bridge River. Penstocks | operated 7 the city and was pur- 
are now being installed at the Rus- | chased in February, 1930, at $2,875,- 
kin plant, where $7,000,000 is being |500. In addition, the company is 
expended. The two and a half mile | obligated to spend $250,000 on ex- 
tunnel which is a feature of the| tensions and improvements within 
Bridge River programme will prob- | 18 months from the date of purchase 
ably be completed in July. and to provide $150,000 for the 

The two tunnels which will bring pee nea ay we establishing of new 
water from the dam into the power | industries. Details of the issue fol- 
house at Ruskin are now being lined 
with concrete, and steel has been 
delivered for the pipes. 

The first unit of the Bridge River 


the provincial government decided 

that this corporation was in the best 

position to develop the area. Surveys 

are under way, and as soon as com- 

pleted the company’s plans will be 
resented to the provincial water 
oard for approval. 


Company 4 


—Net earnings for 1930 are 
running at the rate of over 
$80,000 compared with 
$12,284.63 for 1927. 

—The is conserva- 
tively financed, shows a 
strong balance sheet and is 


A customer-ownership campaign is 
=e conducted by the United Towns 
Electric Co, of St. John’s, Newfound- 
land, and some $100,000 of 7 per cent 
series B preference shares of $10 par 
value has been sold this year. The pro- 
ceeds of the offering will be used to 
fund expenditures on general plant 
extensions. 

The company serves the Avalon and 
Burin peninsulas, supplying 80 com- 
munities on a retail basis and pease in 
bulk to the Newfoundland Light & 
Power Co. at St. John’s. The population 
served exceeds 100,000. The company 
has three hydro-electric plants in oper- 
ation with a combined installed capac- y 
ity of 6,500 h.p. Two of the plants are | scheme, for which the tunnel is being 
capable of further expansion and the| bored, will develop 54,000 horse- 
ee has: rights te the water poe and cost approximately $13,- 

0 evelopment on five rivers, There : 
are 400 miles of transmission and dis- rg ag ies power will be — 
tribution lines in operation. The com-|ted to Vancouver over a emule 
pany holds exclusive franchise to|line at a pressure of 220,000 volts. 

After the tunnel is bored 30,000 


furnish electric lighting service to 
most of the towns in Conception Bay/yards of concrete will be required 


to in- 
of stores 


1932. They 
for 


Oficein New York, Chicago, Washington 7 
output of 80,000 loaves of bread Aasttedien, Getemns thin more 
daily. They now have a combined 


capacity in excéss of 150,000 loaves 


a day. 
Control of Inter City Western 
Bakeries will remain with Laks of 
the Woods, which owns over 88 per 
cent of the common stock. 
Particulars of the bonds issue 
follows: 


Thrift Stores Convertible 
Preferred and Common Stock 
offer a safe investment with 


unusual profit possibilities. 
Descriptive folder on request. 


Hodgson Bros. & Dunton 


low: 


$2,000,000 
NATIONAL LIGHT & POWER CO., LTD. 
6% First Mtge. S. F. Gold Bonds, Series A 
Dated: May 1, 1930; due November 1, 1949. 
Capitalization Tobe authorized To be issued 
6% ist mtge. bonds, 
series A .. oe e $2,000,000 
6% 10-year notes ...¢ $200,000 200,000 


par 10,000,000 1,100,000 
Common, no par value 100,000 sh. 100,000 sh. 
*Limited by restrictions of trust deed. 
Denominations—$500 and $1,000, 
bonds, registerable as to principal 
Interest—6 per cent, payable semi-annua. 


There is no better — | 
business investment | — 


Attractive Neon displays have 


$1,500,000 
Inter City Western Bakeries Limited 
Ist Mortgage RE 6% Per Cent 


Dated A, May. ~ Hoge M Suet ner nay y 
ston where they wn as und: mmencing November 1, 
. 1-7/10 per cent of the aggregate prin- 
ut the same price . cipal amount, plus interest on beads re- 
r. deemed. 
(Upon completion of this financing) 
Capital: Authorized To be issued 


} live lobsters are 


Co rr eee | 


eeennnimecnareeeinet 


RITIES 


tral 
a 
= 


PANY 


Dyers 


Finishers Silk Printers 


Ist mige. bonds .... $3,000,000 %$1,500,000 
6% cum. conv. pref, 

stock ($10 par) .. 390,000 390,000 
Common stock (n.p.v.) 200,000 sh. 180,000 sh. 


*Sinking fund gold bonds, 6% per cent, 
Series “A,” due 1950 (this issue). 

Formed to acquire Spiers-Par- 
nell Baking Co., Winnipeg; Crown Bakery 
Co., Regina; Weyburn Bread Co., Weyburn; 
Clifton Bakery, Ltd., Moose Jaw; Saskatoon 
Bread Co., Saskatoon; Medicine Hat Baking 
Co., Medicine Hat; Golden West Bakery, 
Calgary; Cowan- Bakeries, Vancou- 
ver; and Rennie & Taylor, Ltd., Victoria. 

Es. : For year ended January 31, 
1980, available for bond interest, depreciation 
and income tax, were $246,108 Earnings for 
= a yeas on same basis are estimated at 

Management and Control: Control is held 
by Lake of the Woods Milling Co. Indi- 
vidual management of bakeries will be in 
hands of present managers. 

Security: First specific mortgage on all 
properties ; capital stocks of’constituent com- 
panies and » floating chore on all 


territory and exclusive franchise to 
furnish electric power and heating in 
a large section of this area as well as 
on the Burin Peninsula. Details of the 
issue follow: 
United Towns Electric Co. 
7% Preference Shares, series “B” 

Capitalization: Authorized Outstanding 
6% ist mtge. bonds . $350,000 $339,000 
Series “A” pref.* ... 500,000 500,000 
7% series “B” pref. 

$10 par value .... 2,000,000 137,120 
Common shares 560,000 152,400 

*Of which $50,000 are 8 per cent and 
$450,000 are 7 per cent. 

Company: Incorporated in 1902 and regis- 
tered under Newfoundland Companies’ Act, 
1920, to carry on business of an electric light 
and power company. 

Preference: Series “B,” preference shares 
rank after series “A” preference shares for 
non-cumulative dividends at the rate of 7 
per cent per annum payable semi-annually, 
June 30 and December 31. The series ““B” 
shares are non-voting except in matters 


directly affecting the interests of series ““B” 


to line it. 


ll — 
This Week’s Bond Sales 


CITY OF HAMILTON, ONT. 
Wood, Gundy & Co. and the Royal 
secured $4,318,604 414%, 5% and 5 


1960. Bids for the issue were as follows: 
1 Weed, Gundy & Co. 


MK cccnccccceccecce sees 99.279 


yal Ban 
2 Canadian Bank of Commerce 
McLeod, Young, Weir & Co. 
Fry, Mills, Spence & Co. 
Bell, Gouinlock & Co. 
Dyment, Anderson & Co. . 
8 Matthews & Co. 
R. A. Daly & Co. 
* Greenshields & Co. 
Hanson Bros. ....secesseees 
4 A. E. Ames & Co. 
Dominion Securities Corp. 


Bank 
% de- 
bentures at 99.279, a cost basis to city 
of 5.08%. The bonds are due from 1930 to 


eooses 98,187 


been proven over and over 

to actually increase sales. volume. 
Let us make suggestions for your 
consideration. No obligation. 


lly, 
May and November 1 at any branch of the 
Bank of Montreal in Canada. 

Redeemable—in whole or in part at any 

time on 60 days’ notice at 105 up to May 1 
1931, and thereafter at prices decreasing 

of cent per annum up to and includ- 

thereafter and prior to 


nds, 
ichever is the greater. First payment to 
be made on or before May 1, 1932. 

Trustee—National Trust Co. 

Security—A trust deed constituting a first 
and direct specific mortgage and charge on 
all lands, buildings, plant and other fixed 

hysical assets of the company and a {loat- 
ng charge on all the company’s other assets 
present and future. trust Provides 
that additional bonds may be issued (a) up to 
an amount not exceeding 80 cent of the 
cost or fair value, whichever is less, of addi- 
tional property or (b) up to the face amount 
of underlying bonds as defined, of a subsid- 
ery, subject to the limitations 


MONTREAL TORONTO QUEBEC _ 


3 Offer: W. C. Pitfield and Co., Ly apenier. .. ion : o— < Montreal ‘ ones ont tne ek wien 2 ihe sa, in 

i ) omson Com - ompany: ie gross revenue 0 n o ova Scotia . ie ice paid c oose 
E oa terete mS . Sones, of ae compan * As reported in The Financial Post of May | Jaw for the system. 2015 Bleury St. 79 Front St. E. 3 St. Rech St. 

; Sales Offices share of common with each $100 bond pur- +H By . oo ae of — Chom S ald 608 oa eat bet . 18. at 9914 to * 
chased. Fractiona] shares adjusted on basis 000, per cen j-year ment | yield 6.05 per cen cLeod, Young, Weir 66 ” 
NTREAL bonds to an international syndicate which | & Co. ; 
ONTREAL TORONTO WINNIPEG VANCOUVER of #10 s share bar‘ead, it dnertnacnts etpetnce SIGNS THAT SERVE” . 
——SSae . —.  __ _ TTT EE F LUC 4» oy eee eeeeee eeeeeeee 9 per cen The bon are dca’ ay 15, 
Mills at Cowansville, Que. sesessee 101856 | 1980, and are pavable in Canada, New York | Supersilk Hosiery Mills ae 


oe 


end London. The bonds have since been 
offered at prices to yield from 4.15 to 4.380 


Bond Tenders 


1928 cecceceeeees eoeceeee ~ 118,782 


rim ster 


Z * bh ¥ 2 ¥ 
i iS eh ln Se ae paca sn ab SL Med 


stor Car Upholstery 


IRACLEANED 


You can hardly believe how beautifully 
we Miraclean motor car upholstery until 
_ you see it for yourself. 


You spend money to have the outside of 
your car washed and polished. Well, 
spend a few dollars Miracleaning the 
interior and you'll be delighted with the 
result. 


DYERS & CLEANERS 


We Know 


@ Know 
How 


' Kenwood 9800 


To meet your 
needs 


HIS firm has memberships on the 

Montreal Stock Exchange, the Montreal 
Curb Market, the Toronto Stock Exchange, 
Winnipeg Grain Exchange, Chicago Board 
of Trade, and New York Curb Market (asso- 
ciate). 
These facilities, together with our extensive 
private wire system and experienced staff, 
ensure a complete service for the purchase 
and sale of securities. 


JOHNSTON "WARD 


60 King Street West, Toronto 
Royal Bank Building, Montreal 


Stock Brokers and Bond Dcalers 


=—==—=———cCDnDa===]{=m—T!—\—¥K$—=> 


Seskatchewan Authorizations Granted by the 
Lecal Government Board from May 10 


to May 17 

Schoole—Maxim No. 3657, $5,000; Climax, 
No. 1385, $10,000; Oak Plain, No. 38800, 
$8,500; Crescent No, 110, $4,000; Marshall, 
No. 1499; $5,500. Leonard, No. 4865, $3,500; 
Foam Lake, No. 1885, $15,000; Arborfield, 
No. 2785, $2,500; Lake Mari No. 4862, 
$4,500; Clapton, No. 2082, $6,000; North 
Ingtow, No. 3567, $1,000; Wartsburg R. T. | 
Co., $600; Village of Manitou Beach, $2,500 ; | 
Town of Biggar, $385,000; Town of Wilkie, | 
$5,800; Town of Wynyard, $3.000, 

May 30, City of North Bay—$328,950, 5 per 
cent, 20-installment ‘debentures for water- 
works and bridge. Wm. N. Snyder, city clerk. 

May 30, Town of Napanee, Ont.—$40,000 
6 per cent 30-installment debenture. 

May 31, Smiths Falls, Ont.—$72,900, 5 per 
cent, 20-installment debentures. 

Jane 2, Town Drummondville—$74,400 
5 per cent, 30-year, serial bonds, dye July 2, 
1931-1960. J. Mariér. sec-treas. 

June 2. Town of Rimouski—$80,000, 5 per 
cent. 10° year, serial bonds, due July 1, 1930- 
39 G. D’Auteil, sec-treas. 

June 4. City of Grand’Mére—$81,200, 5 per 
cent, 15 year, serial bonds, due May 1, 1931- 
44. J. Deziecl, sec-treas. 

June 4, City ef Shawinigan Falls— $250,- 
$60, & per cent. 39-ycar, serial bonds, due 
November 1, 1930-60. A. J. Meunier, sec.- 
treas. 

June 4, Niagara Falls, Ont.— $250,382, 8 per 
cent, 10, 15 and 20-year; 544 per ecnt,10-year, 
debentures. R. E. Goddard, clerk. (See an- 
nouncement on page 16.) 

June 16, Town of Greenfield Park-—345,- 
000, 514 per cent, 15 year bonds. E. J, All- 
right, eec.-treas. 

June 30, Town of Raymond, Alta.—$19,000, 
6 per cent, 20-instaliment debentures. O. H. 
Snow, scc.-treas. 


Bond Redemptions 
ESSE EEEESESESESESE>E>EoOCOC)™—SS=S=S==S=== 
Rate Due Redeem.Price 


1947 June 105) 
Le Credit Municipale 
OEMs ccocccccenée 7% 20-yr. July 1 100 
Brazeau Colj. .... 7% l5-yr. Julyl ... 
Calgary Power .... 5 1940 July 15 105 
Buffalo & Fort Erie 
1955 June 1 sit 


Bridge 
Imp. Realty .... » 1945 July 1 03 
Can. Electric ....614% 25-yr. Sept. 1 105 
United Steel Wks. 644% 


Besconutistd Golf 


Bond Issues— 
Wabasso Cotton 


1951 June l 100 
6% 20-yr. 


*Pref. July 110 

Foreign Issues— 
French Nat. Mail *7% 1949 June 1 100 
7% 1945 Junel 115 
1955 June 1 107% 
1960 June 1 100 
1950 July 1 195 
6% 1961 July1 100 
+++-644% 1951 Aug. 15 103 


June 1 


French Line 


*In part. 


| Chase 


1929 
1930 (est.) 
The number of customers has increased 
from 708 in 1914 to over 6,000 at present. 
Offer: 1930 series “B” preference shares 


are being offered at par, $10, by United 


Towns Electric Co., St. John’s, Newfound- 
land. 


Dominion Securities Corp. 
Issues Investors’ Handbook 


Containing information of interest to 
investors in Canadian high grade Cana- 
dian bonds, the.1930 edition of Domin- 
ion Securities oar handbook of Cana- 
dian government loans is just off the 
press and presents in condensed and 
readily available form details of all 
Dominion and provincial government 
loans outstanding as well as govern- 
ment guaranteed bonds. 

In addition to the details of the fed- 
eral and provincial loans, the booklet 
contains in its 83 pages comparative 
financial statements of all of the prov- 
inces, a summary of Canadian bond 
flotations for the past 5 years, and 
provincial statistics of population, 
area, water power, trade, production, 
provincial distribution of national 
wealth and transportation facilities. 
The publication contains the latest 
figures available from the Dominion 
Bureau of Statistics. 


American Smelting Offers 
Preferred Stock in Canada| 


From Our Own Correspondent 

MONTREAL. ~~ An offering of $17,- 
500,000, six per cent, cumulative. second 
preferred stock of American Smelting 
and Refining Company has been made 
in Canada by an American syndicate, 
comprising Kuhn Loeb and Company, 
Guaranty Company of New York, 
Bankers Company of New York and | 
Securities Corporation. The | 
shares, which are redeemable at 105 | 
per cent, are being offered at $103 per 
share. 

American Smelting and Refining 
Company is the largest non-ferrous | 
metal smelting and refining enterprise | 
in the world. Its operations are con- 
ducted at numerous plants strategically 


*| located in the mining districts of Utah, 


Texas and Arizona, and at locations 
on the Atlantic and Pacific sea boards. 
The company owns or leases and oper- 
ates producing properties in Mexico, 
Peru and Newfoundland. 

Net income after all charges in 1929 
amounted to $21,831,588 or more than 
4.6 times the annual dividend require- 
mane on the six per cent preferred 
stock, r 


per cent to maturity. 

The members of the three syndicates which 
put in tenders are as follows: 
1 Bank of Montreal 

First National Bank, N.Y. 

Kountze Bros. & Co. 

Old Colony First National 

Union Trust Co. of Pittsburgh 

Salomon Bros. & Hutzler 

R. W. Pressrich & Co. 

Stone, Webster & Blodgett 

Northern Trust Co. of Chicago 

Rank of Nova Scotia 

Dominion Bank 

Mcleod. Young, Weir & Co. 

F. W. Kerr & Co. 

Rell, Gouinlock & Co. 

Matthews & Co. 

Hanson Bros. 

Fry, Mills, Svence & Co. .....-.> 94.41 
2 Rancamerica-Blair Corp. 

Faquitable Trust Co., N.Y. 

Chase Securities Corp. 

Continental Dlinois Co., Chicago 

First Union Trust and Savings Bank, 
Chicago. 

Royal Bank of Canada 

Canadian Bank of Commerce 

rR. A. Daly & Co. 

Atlantie Corporation, Boston 

Marine Trust Co., Buffalo 

Guardian Detroit Co. 

Royal Securities Corp. 

Fdward Lowber & Co. 

Stokes & Compsry, New York 

Wells Dickey & Co. 

The Minneapolis Co. 

Kalman Company, St. Paul 

First St. Paul Ce. 

F. S. Mosely & Co. 

Greenshields & Co, 

Shawmut National Bank, Bosto' 

Bank Northwest, St. Paul 
3 National City Co. 

Dillon, Read & Co. 

Harris, Forbes & Co. 

Guaranty Company of New York 

Wood, Gundy & Co. 

Nominion Securities Corp. ‘ 

o BRB. Ames BCe. cccccccsccece 95.4289 
S'TMMERS'DE, P.E.T. 

Johnston & Ward hat purchased, $25,009 
5 per cent 15-year debentures of the town 
of Summerside, P.E.I. dated June 1, 1930 
and is offering the issue at 100.43 to yield 
4.96 per cent, 


WOOLWICH. ONT. 

Dyment, Anderson & Co. has purchased 
$25,000 5 per cent 20-installment debentures 
of Woolwich, Ont.. at 97,181, a cost basis 
to the town of 5.34 per cent. 


RURLINGTON. ONT. 

Harris, MacKeen & Co. has purchased 
77.000 Burlington 6%4's due May 1, 1960, at 
100.05, a cost basis to the town of 5.49 per 
cent. 


PROVINCE OF NEW BRUNSWICK 
Renewal of $4,745,000 treasury bills which 
came due on May 23, 1980, been ar- 
ranged with the Bank of Montreal at @ cost 
to the province of 3.75 per cent. The due 
date has been extended one year. The bills 
are payable in London, Eng. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Date Sold —Sold To~ Rate Maturity Amount 
Wood, Gundy & Co., and Royal Bank 
Miscellaneous 
H. Willoughly & Co. 

Dyment, Anderson & Co. ...ccscesscceeses 

« Johnston & Ward 
Harris, MacKeen & Co. cocsecccesccescses 


Municipsi-< 
Hamilton 
Saskatchewan Schools 
Village of Beechy, Sask. ........ May 
Woolwich, Ont. ...--secssesees May 
Summerside, P.E.I. 

Burlington, Ont. ....+. eccccccee May 


10-yr. 
20-ins, 
15-yr. 
30-yr. 


3,000 ee 
25,000 97.181 
25,000 *100,43 
77,000 100,05 


6%% 
5% 


*Offering price. 

Provineial— 
New Brunswick 
Ontario 


leyr, $4,745,900 


Bank of Montreal . 
30,009,000 


Bank of Montreal; McLeod, Young, Weir & 414% 40-ins. 
Co.; F. W. Kerr & Co.; Bell, Gouinlock & 

Co.; Fry, Mills, Spence & Co.; Bank of 

Nova Scotia; Dominion Bank; Matthews 

& Co.; Hanson Bros., and U.S. Syndicate 


OFFERINGS OF CORPORATIONS AND FOREIGN 
Offered by 
E. H. Rollins & Sons, and U. 8S. Syndicate . 


94.41 


SECURITIES 
Rate Dae 


1948 
1949 


Amount Offered 


$3,000,000 97 
2,000,000 99% 


Pref. $18,000,000 99.25 

2nd pref. 17,500,000 103 
Pref. 10 
Pref. 


Bond issues 
Intercontinents Power Co. 
National Light & Power 

Stock Issues— 
Aluminium Ltd. M 
American Smelting & Refining.. 
United Towns Electric Co. .... 
Supersilk Hosiery Mills 


Y seceee U. S. Syndicate 
eeceee Kuhn Loeb & Co., and U. S, Syndicate ..;. 
United Towns Electric Co. ...secsseesscccs 
Isard, Robertson & Co. .o.cssecceeverseeese 


Price Basis 
4%,5 &54%4% 1930-60 om” 99.279 5.08 


Preferred Shares Offered 


Offering is being made of an un- 
stated amount of 7 per cent first pre- 
ferred stock of Supersilk Hosiery 
Mills, Ltd. This stock was also sold 
during 1929. The purpose of the issue 
is for expansion purposes and addition- 
al working capital. 

The company operates a’ plant at 
London, Ont., for the manufacture of 
full-fashioned silk hosiery with 22 
machines producing 8 different lines. 
Details of the issue follow: 


SUPERSILK HOSIERY MILLS, LTD. 
7% Cumulative S.F. Ist Preferred 
Company -—— Ontario charter, 1927, manu- 
factures pure silk hosiery of the circular 


pe. 
Capitalization— To be 
Authorized outstanding 
7% cum. Ist pref. $100 p.v.$975,000 $500,000 
Common, no par value 25,000 sh. 25,000 sh. 

Dividends—fixed, cumulative, preferred at 
7 per cent per annum payable semi-annually 
on January and July 1. 

Redeemable—In whole or in part, at com- 
pany'’s option, on 30 days’ notice at 105 per 
share or by purchase. 

Sinking fund—annually, 1 per cent of net 
earnings of the company after payment of 
dividends on first preference shares out- 
standing. 

Sceurity—the first preferred shares are the 
senior security of the company which owns 
its factory and site outright. 

Offer—at $100 per share with @ bonus of 
4 shares of common with each 10 shares 
of preferréd by Isard, Robertson & Co., 
London, Ont. Fractional shares of common 
to be adjusted on a basis of $20 per share. 


PAYS A 50% DIVIDEND 
ON LUBRICATION 
COSTS EVERY YEAR 


—gives 2,000 Miles 
without changing .. 


WAKEFIELD 
rece y 


Lubrication 


D. J. McDougald 5. B. MeArthor — 
Government, Municipal 
and Corporation 


BONDS 


D. J. MeCDOUGALD & CO. 


Trusts and Guarantee Bidg. 
302 BAY STREET ELGIN 2278 
TORONTO 


LE TALKS 


r / re” te oe ze 
Pl SAS a OE ge 


The Partners Personally Advise as to 
I SSE ae ee 


nvestments. 


Additional Private Wires 


¢ ¢ ¢ OnJune 2nd, our private wire 
system, which at present connects 
Head Office in Montreal with New 
York, Toronto, Ottawa and Quebec, 
will be extended to include our eastern 
offices at Saint John and Halifaz. 


PITFIELD, SCOTT & COMPANY 
Members Moptreal Steck Exchange 
Montreal Curb Market 


235 §t. James Street 
MArquetle 9121* 
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dian steel companies, it is believed, 
will be partners with their employers 
in good times as they have been 
forced to be partners in bad tinies. 

Public opinion, backing enlighten- 
ed managements, will bring about 
i s : 

A weekly ‘newspaper, presenting in a popu- | the change. Mr. King put his finger 
lar manner, ré information respecting| on the crux of the situation when 
investments, business and national affairs in| he suggested that, if the steel and 
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Member Audit Bureav of Circulations 
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tional on shorter warking hours, the 
same principle should be applied to 
entire tariff. That would be logical, 
: but. impracticable if we are to have 
ie FINA oe needed tariff revision confirmed 
fh ‘finan n time to add. anything to Canadian 
to the A. B. C. inspection. prosperity in this day and generation. 


ang pee Fee, 

a oe “a FROM CANADA TO BRITAIN 
Debenture — Dividend Notices—26e, oe WHILE there ‘is criticism of the 
con a ‘. . Dunning budget on the ground 
oF See ee that the British preferences granted 
RES SUBSCRIPTION PRICE or extended might reasonably have 
Canada, United. States, Mexico, British | been made conditional on concessions 
Empire, except India, $5.00 per year; all| from Great-Britain, this measure, as 
qias cvapteien, 90.06, a gesture at least, probably will be 
; beneficial to Canadian firms seeking 
_ poems their trade in the United 
: . “T's gdom. J. F. Cameron, general 
13-158 University Ave., Toresite 3 sales manager of a Canadian com- 


oj MOR Tm natn, Sonthare, Builling, Merve pany, Gypsum, Lime & Alabastine, 
Langdon, Eantern Editor. WINNIPEG, 810 oe eg has been building trade in 
| Britain, writes from London to, say 
Lid, #8 and'4 Cockapar sti ston sw. that the topic has been more gen- 
1, E. J. Dodd. Director. erally discussed among British busi- 
ness men in the past few weeks and 
that the British business man is 
“most favorably disposed toward the 
purchase of Canadian products.” 
A psychological preference pos- 
sibly is almost as important as a 
fiscal preference. . If the indifference 
of the British buyer toward Cana- 
dian products has been in part elim- 
inated by the Dunning budget, sales 
from Canada to Britain, especially 
of products not now finding a 
eee there, may be increased, 
RTI mn JITIES especially as—so The Financial Post 
oeave eat re believes — Canadian products can 
A ‘AYS there have been oppor-| meet world-competition as to price 
tunities for Canadians in Canada. | and quality and Canadian producers 
Perhaps in bygone, days the oppor-| and manufacturers can meet world- 
tunities were more difficult to. see| competition as to service. 
because the more vivid development i aanteiteemy 
8 0 ‘Sau ae hes a , FROM BRITAIN TO CANADA 
“It is a tribute to the race, or races, HETHER or not the extended 
from which eanasians spring that W sritish preference will increase 
so many who seek ‘success, however | purchases by Canada from Britain 
it: may. be measured, in other coun- | will depend on the sales effort and 
Liz abitions. | service of British manufacturers and 
But it is no longer necessary—it | distributors. Some British manufac- 
never .was, in fact—for any Cana-| turers and distributors have done 
tian to seek his ultimate goal out-| well in this country, in’ some in- 
»* Unless that goal. is. a .most| stances through the initiative of 
musualone., 2 2. Canadian wholesalers and retailers 
-);Today there is not. anywhere on/| and in some instances through’ the 
‘earth any more. vivid development | sales efforts of the British exporter. 
‘is taking place in Canada. | But the average individual Canadian 
any ambition can be satisfied | purchaser does not need to wrack 
‘one has:qualities which make | his tnemory to recall occasions when 
effective. tess e's» » | the-British firm has. been remiss in 
tx is, a considered. statement | seeking customers and keeping them. 
mased not on Victoria y sentiment/ In’January a Montreal golfer made 
on reflection of what already has | up among his friends an order for 
achieved by men of vision and | golf balls and clubs which he sent 
- in’ -Canada. Whether | to a firm he knows in Scotland. The 
-| order was a fairly substantial. one, 
ttlement or the ‘marts of | given without question as to price 
polis, there are opportunities | the only condition being that the 
there‘ have -been achieve-| goods should be on hand by April 1. 
a. § anh. . nk, And still the order has not been 
~Canadian banks, for instance, are | filled. Such a delay defeats the pref- 
world’s largest and /erence and dissipates sentiment. The 
banker of ability does | official of the Canadian firm men- 
_go elsewhere for an/tioned in the preceding article says 
in banking. Canada’s | that his firm buys British fast colors 
est and | now. after taking a great deal of 
i the world; in Can-| trouble to get price lists and other 
ig Opportunity for | information, and that although his 
s. The examples| firm potentially is an important 
; in-science,, medi-| customer for such goods, no sales- 
’ s man representing a British house 
and letters, as well as in the develop- | ever has called upon him. 
ments “more: closely connected-with| If Britain is to extend her trade in 
“progresss-— Canada, she must rely not merely on 
Always. there will be Canadians) sentiment or on the preferential 
: iny beyond these | tariff. The goods must suit Canadian 
That is: not to be| conditions and tastes and the ser- 
averted, or seriously to be deplored | vice must be equal to that of others 
who have invaded this market suc- 
cessfully, sometimes over a fairly 


Always there substantial tariff. 
of ability to this. broad land of 


diverse resources. So long as the MELLOWING VIEWS 
immigration of individual industry OX several occasions recently The 
and ability approximates the losses, Financial Post has directed atten- 
the ‘interchange is a gain to the/tion to the weakening of organized 
country. For just as we would not | opposition to the tariff in Western 
be ‘provincial iri mind, we should|Canada. Another striking instance 
strive to avoid the insular in prog-|is given by a broadcast of the 
ress and be ready to adapt to our | Alberta Wheat Pool of April 30, re- 
development the methods which new- | published in the “U.F.A.” of Cal- 
comérs may show us as being suit-| gary, May 15. The broadcast is 
able and advantageous. devoted to a discussion of Empire 
“The highly satisfactory phase of|Free Trade proposals in Great 
_ our present development is that few | Britain, which, it is stated, if 
of our young people are heard ‘to be | adopted “will be of very considerable 
planning to desert Canada. This | advantage to agricultural producers 
country needs them here and they | in this country.” 
will do well -by Canada and by| Great Britain, it is stated, is 
themselves. “getting tired of being the dumping 
. ground for the surplus production of 
_ CONTINGENT REFORM | the world, while her own products 
HE thirteen-hour working night | are kept out of other countries by 
L at the Algoma and the Cape|steadily increasing tariffs.” Her 
Breton steel plants has come up in| industries are slowing down because 
the house of commons in discussion of “narrowing markets and ruinous 
- of the revised duties on iron and) competition from the dumping of 
steel. Laborites ‘suggested that the | cheap goods from her rivals.” West- 
relief to be afforded the steel com-| ern Canadian farmers can under- 
panies be contingent upon instituting | stand the position, “European mar- 
the eight-hour day. The house heard} kets being closed more and more 
that conditions are bad at Sydney | against our wheat, and ruinous com- 
and that the company union prevents | petition in the open British market 
the men from expressing their real / from countries anxious to dump 
feelings. But T. E. Simpson, Con-| their surplus wheat, and from coun- 
servative member for Algoma West, | tries where the scale of living is 
stated that relations between the|very low.” Lord Beaverbrook is 
men and the company at Sault Ste. quoted, apparently with approvel, 
Marie are happy. when he declares that wheat from 
This discussion, in’ which Con-|the Argentine is grown “under !abor 
servative  front-benchers joined, | conditions far below any British 
ne = . e oe for it is | standard.” 
esirable to end the long-shifts in) The development of the Empire 
ae ie. steel plants. The Financial | Free Trade plan rests, it is’ said, 
re a leves it is justified in saying | upon the willingness of the popula- 
at the companies themselves, real- | tion of Great Britain to accept food 
izing the practical advantages of /taxes, and both Lord Beaverbrool: 
employing men under proper condi-/ and Sir Robert Horne are quoted to 
tions, are anxious\'to place.the .in-| this: effect. A somewhat lengthy 
dustry on an eight-hour shift. An| article concludes with the statement 
adequate tariff protection should give | that ‘it is well worth while for Cana- 
these» two primary. .producers the |dians, and Western Canadians espe- 
wherewithal to niake the change | cially, to keep very closely in touch 
which was instituted in the ‘United | with this new development, “as it 
States only 2 few years ago and | means so much to our future.” 
which was initiated in Canada by the} It is not long since that a memher 
Steel Co. of Canada more recently. | of a’ western farmers’ organization 
It will be noted that the eight-hour | propounding such views would have 
day in the steel industry has been| been read out of the organization. 
the: accompaniment . of prosperity. | He would have been told that pro- 
With an adequate tariff, enlightened | tective tariffs were inherently im- 
financial control and competent man- | moral, being based on “special 
agement—all three conditions now | privilege” and that farmers could 
existing, or about to exist, in Do-| have nothing to do with such things. 
minion Steel & Coal Corp. and/|He would have been told that Cana- 
the Algoma Steel Corp.—the eight-|dian farmers did not want British 
hour day is a probability in the | food to be taxed, both because such 
near future. Workers in these Cana-'a tax would be morally wrong and 
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because it would not help Canadian 
wheat producers. And wheat kept 
out of Great Britain by means of 
tariffs would simply be diverted to 
other markets where Canadian wheat 
must be sold in competition, and the 
basic world price on which our 
wheat must be sold would not be 
improved a bit. 

Political prophets will doubtless 
be able to figure consequences from 
this change of attitude to suit their 
own predilections. A Conservative 
can calculate that his party will no 
longer be anathema on the prairies 
because of its association with pro- 
tectionist doctrines. A Liberal will 
see lessened dangers of reactions 
against the Liberal party because of 
such concessions as it has made to 
protectionism in the Dunning budget. 
Either party can believe that 
chances are lessened for such groups 
as Progressives and U.F.A. members 
the success of which was based on 
a certain solidarity of western agri- 
cultural opinion which seems to have 
disappeared. In part it seems to 
indicate, along with the disappear- 
ance of western grievances against 
Eastern Canada which formerly were 
keenly felt, a weakening of dividing 
lines between west and east. 


BEAUHARNOIS 
hd the hectic discussion of the 

Beauharnois project in the house 
of commons last week, reference was 
made to the Ontario Hydro-Electric 
Commission’s agreement to purchase 
some of this power. The head of the 
commission is a good business man 
and presumably he was able to get a 
price for power which compares 
favorably with the cost of the power 
developed by the commission itself 
and purchased elsewhere. 

It is somewhat late in the day for 
parliament to get excited over this, 
since it is impracticable, and prob- 
ably impossible, for the government 
to do anything about the capitaliza- 
tion of the company or the profits 
of its promoters. The time to have 
aired the proposition thoroughly war 
when the permit was pending at 
Quebec City and Ottawa. Bringing 
up the question now gives the im- 
pression that opposition and other 
members of the minority in the 
present house are manufacturing 
thunder for the hustings. 

In theory there may be much 
which could be urged against the 
project and in theory there is objec- 
tion to excessive profits by any 
person arising from the use of 
natural resources. But in practice it 
has been found that private indi- 
viduals can make good profits out of 
developing natural resources which, 
if developed under government aus- 
pices, are a source of expense, rather 
than profit, to the taxpayer. 

Beauharnois, if it is to attract the 
industries which it needs to use the 
full development feasible, must be 
able to sell electric current at prices 
which compare favorably with prices 
obtainable elsewhere. The promoters 
may have made a handsome: profit 
for their vision and initiative but it 
is not likely that they have miscalcu- 
lated the margin of safety as to the 
earning power of the project. The 
question which should concern par- 
liament and the Quebec authorities 
is. whether or not the rights were 
obtained by improper means from 
either or both authorities. 


CHANGING BANKS 
HE United States is entering a 
period during which its entire 
banking system is likely to undergo 
almost complete transformation. 

Three influences have come to the 
surface in recent years. One is the 
establishment of the Federal Re- 
serve System, before the war, which, 
far from decentralizing American 
banking as was expected, has given 
great impetus to the centralization 
of the banking system. A second 
has been the consolidation of many 
of the largest banks into giant in- 
stitutions. 

A third influence has been the 
tendency to chain banking and 
branch . banking, the two being 
chiefly distinguished by the differ- 
ence that chain banks are banks con- 
trolled by a single organization, 
while branch banks are, as in Can- 
ada, units in a single organization. 

It is now apparent that the ten- 
dencies referred to are going to con- 
tinue at an accelerated pace in the 
United States. An era of great con- 
solidation is expected. The forces 
promoting the extension of branch 
banking systems to cover the coun- 
try seem to be paramount at the 
moment. 

In reality, the United States is 
now beginning to copy Canada’s 
banking system. But because of the 
greater wealth and size of the United 
States, the banking corporations 
that are likely to be established 
there over the term of the next ten 
years will exceed in size and im- 
portance anything ever previously 
seen in the history of the world. 


DANGER TO CREDIT 


1 hove United States government 
discourages loans by Wall Street 
to foreign governments when the 
loans are to be used to support a 
foreign monopoly. That is one 
reason why Brazil ran into trouble 
when it tried to borrow $100,000,000 
in the United States. There was a 
suspicion that the money was needed 
to aid Brazil in its scheme (already 
a failure) to maintain coffee prices. 

It was not necessary, however, for 
the United States government to act 
to prevent loans for non-economic 
purposes, Bankers _ themselves 
watch the policies and actions of the 
corporations and governments to 
whom they loan. The first signs of 
unsound finance bring about re- 
striction in credit. 

This is one of the unfortunate 
features of the recent wheat pool 
guarantees by the western provinces. 
It is to be hoped that the provinces 
are not called upon to implement 
these guarantees. If they are, their 
credit position in world financial 
markets will be injuriously affected. 

But whether they have to make 
good their guarantees or not they 
have taken a step that is unsound and 
that will be remémbered by large 
bond buyers and bankers when fur- 
ther loans are sought. 


THE FINANCIAL 


WING to illness, the annual re- 

port of Blank Corporation has 
been delayed but will be presented to 
the directors shortly,”—so runs a 
terse statement in a financial news 
bulletine 

There has been quite a lot of ill- 
ness in annual reports lately and it is 
only right that they should be given 
time to recuperate before they come 
before the careful scrutiny of direc- 
tors. It is to the credit of this news 
agency to report situations so grace- 
fully. One may expect news items 
like the following in the future; they 
will be reassuring to shareholders 
and directors alike: 

“Major Hoople and Company, Lim- 
ited, was affected by severe fainting 
spell in April, 1930, and earnings fell 
off, a diagnosis revealed that the com- 
any was suffering from high pressure. 
ft had been doing too much, the doctors 
said, and they prescribed an antidote 
to lower production. This is said to 
be having a favorable effect on the 
company’s health and it is now resting 
easily, 

“The company will have to be careful 
in the future. Once before, two or 
three years ago, this concern was 
afflicted by a serious malady. Follow- 
ing a period of more than robust 
health, it sank into a state of coma 
from which it could not be aroused. 
Sales and profits fell off to an alarm- 
ing degree and a steady decline in 
its stock became apparent. ‘Efficiency 
injections were given without effect and 
finally a trustee was called in to pre- 
pare for the end. However, Major 
Hoople and Company rallied just as 
hope had been abandoned and, follow- 
ing a major operation on its structure, 
complete health was eventually re- 
gained.” 


RR ACKETEERING in one of its 
most polite forms has been dis- 
cussed in the Toronto Mail and Em- 
pire, which directs attention to the 
newest form of seeking aid for chari- 
ties. The system is in the interest 
of efficiency. The charity engages 
some young women with smiling 
voices who phone busy, and some- 
times susceptible, executives, greet 
them by name and suggest that they 
buy tickets for this or that benefit. 
The procedure works. Some of the 
charities using such methods are 
legitimate, if the method of solici- 
tation is open to question, but there 
are some charities which, it is to be 
feared, exist primarily for the bene- 
fit of the smart person, usually a 
man, who works the game and pays 
the wages of the smiling voices. 
One Toronto man who was asked to 
subscribe to a charity of which he 
never had heard thought that he 
would take a chance if the concert 
was a good one, (he’s musically in- 
clined). But the lady who would sell 
him the tickets could give no details 
as to the concert other than to assure 
the prospect that it would be a good 
one and that the night would be one 
on which Massey Hall could be en- 


gaged. 


POST 


Better Business Bureau 
Analyzes Public Offering 
Of Ontario Minerals 


Financial analyses of the prospects 
of companies have to draw largely 
from the lore of the chemist these 
days. It would seem a far cry from 
an offering by A. E. Pearce & Co., 
of Toronto, of $430,000 7 per cent 
cumulative preference shares of On- 
tario Mineral Waters, Ltd., at $100 a 
share to the radium contents of the 
Atlantic Ocean, the Mediterranean 
Sea and the Nile river, but all these 
enter into a recent report by Better 
Business Bureau, of Montreal, on 
this offering, which includes the offer 
of a bonus of one no par value share 
of common stock with every four 
shares of preferred stock. 


Ontario Mineral Waters is vendor 
of a water called “Raysol water,” 
taken from the words “radium in 
solution.” The water comes from a 
well near Maple, Ont. It is stated 
in the prospectus that this well was 
first drilled for oil, but after reach- 
ing a depth of 4,360 feet the drill 
broke through into liquid and 
brought water to the surface. A 
sample of the water was sent to E. 
M. A. Steacie, lecturer in chemistry 
at McGill University, who gave the 
following analysis: “3.0 x 10—12 
grams of radium per litre.” 


Nile Has More Radium 


Better Business Bureau, of Mont- 
real, in answer to a request of Mr. 
Steacie for a further explanation of 


| Other People’s Views | 


TILL another form of racket for | 


which, it is known, at least one 
house-proud Canadian succumbed is 
thus discussed by J. Herbert Hodgins, 
editor of Canadian Homes and Gar- 
dens in the June number of that 
Canadian periodical: 

Warning! I write the word, advis- 
edly. But I do feel that readers of 
Canadian Homes and Gardens should 
be advised, 

The art editor of a Baltimore maga- 
zine has circulated many of our read- 
ers with a request for pictures of their 
homes and their gardens, “If you have 
good views it will be necessary for us 
to take new ones—but should this have 
to be done a reasonable charge is made 
for the service rendered in our mak- 
ing photographs as well as engravings 
that are used in our magazines. 

A reasonable charge is made for 
photographs as well as engravings. 

Therein lies the danger for the in- 
dividual who agrees to the taking of 
these pictures. No well-recognized 
magazine, that I know of, will charge 
for the taking of pictures and the 
making of engravings which are to be 
used editorially, At no time has it 
been the practice of Canadian Homes 
and Gardens to charge the house own- 
er in connection with the taking of 
house and garden pictures for edi- 
torial showing. On the contrary, our 
editors make personal selection of the 
material which we desire to publish, 
and once permission is given by the 
owner for publication of pictures from 
his house or garden, no further obli- 
gation is involved. 

Any other magazine practice is un- 
ethical. It amounts to high way 
tactics to “hold up” the owner. Un- 
fortunately this is not: the first in- 
stance of an American canvass of this 
nature. Repeatedly, good Canadians 
have suffered from these or similar 
methods. One man of my acquaint- 
ance had an ugly experience, which 
finally went to the courts before he was 
rid of a “hold up” amounting to three 
or four hundred dollars. 

Beware, therefore, of the sharp 
practices of second rate publishers. Be 
advised that any publication of recog- 
nized worth in its field will adopt no 
such policy. Rather, as in the in- 
stance of Canadian Homes and Gar- 
dens, whenever editorial photographing 
is to be done, the costs will be wholly 
met by the publishers. That is Cana- 
dian ethics; and we believe it to be 
the ethics of the best American 
magazines. 


| New Books | 


New Brunswick Handbook 

A most interesting and instructive 
book on New Brunswick has just been 
issued by the Department of the In- 
terior at Ottawa. The volume is 166 
pages in size, and contains some thirty 
or forty photographs, 10 sketch maps 
and a general map of the province in 
color. The book is timely in that until 
very recently, the potentialities of this 
province have been many times over- 
looked both from an agricultural and 
industrial viewpoint. 

Recently progress in regard to the 

development of the provinces water- 
powers and forest wealth on a large 
scale has been remarkable. Last year 
the largest power site in the Mari- 
times was developed’ at Grand Falls, 
with an installation of 60,000 horse- 
power and a transmission line of 104 
miles to Chaleur bay; 5,500 horse- 
power was added to the 9,000 horse- 
power already developed on the Nip- 
isiguit; the capacity of the plants at 
Edmundston and Bathurst were en- 
larged; while a newsprint mill with an 
initial daily capacity of 250 tons came 
into operation in March, 1930; and a 
bleached-sulphite mill at Athol has 
recently been completed. 
_ A similar awakening is in evidence 
in regard to the fertile and cheap agri- 
cultural lands, minerals and fisheries, 
and the many recreational attractions 
of the province, all of which resources 
and the development opportunities they 
present are dealt with in this govern- 
mental publication, which can be ob- 
tained without charge from the direc- 
tor, National Development Bureau. 
Department of the Interior, Ottawa. 


Et Ta Cuba! 

Canada, our blood relative, has a new 
tariff that affects adversely about 
225,000.000 of our export trade with 
her, a not inconsiderable portion of 
which is farm products., The news of 
this act of Canada came after we had 
discovered that in the first quarter of 
the year our total exports were $290,- 
000,000 less than in the corresponding 
period of 1929. As at least 10 per cent 
of our business is in foreign trade, this 
was an unpleasant announcement, And 
now, on top of that comes the news 
that Cuba, our little ward, has joined 
the troop of thirty-odd countries who 
are threatening to raise or actually 
have raised their tariffs against our 
exports. 

Oh how it hurts. Julius Caesar, 
surrounded by enemies with knives, 
maintained his calm until he saw 
Brutus, whom he had befriended, 
strike at him. Exclaiming “Et tu, 


Brute”! ‘he covered his face and gave. 


up esistance. The ingratitude of 
Brutus was sharper than the weapons 
of his enemies. 

But on second thought the compari- 
son is not so good. Caesar had not 
laid a heavy tax on the principal busi- 
ness of Brutus nor attempted to injure 
him in any —T In the light of our 
sugar tariff the United States. can 
hardly assume the réle of an injured 
Caesar.—Wall Street Journal. 


Burying the Dead 


A fortnight ago financial pages of 
principal metropolitan newspapers car- 
ried an advertisement offering $35,- 
000,000 in sinking fund gold bonds for 
account of the State of Sao Paulo, 
Brazil, the amount being the United 
States quota of a total of a £20,000,000 
international loan, granted the Sao 
Paulo government for the purpose of 
decently interring approximately six- 
teen and a half million bags of coffee 
accumulated in its effort to “stabilize” 
the world’s coffee market. The loan 
is offered at a substantial discount to 
cover brokerage, and, at seven per cent 
interest, will yield investors the high 
rate of 7.56 per cent. 

Under the terms of the loan, the gov- 
ernment of Sao Paulo pledges itself 
to proceed at once with disposition of 
the accumulated coffee surplus and to 
“prevent such accumulation in future.” 
It must, under the loan agreement, not 
only liquidate the present stock at a 
stated rate, with a minimum of not less 
than ten million bags a year, but place 
future crops on the market currently. 
The loan is secured by pledge of the 
entire stock of unsold coffee and is 
further recognized as a direct obliga- 
tion of the state. It is to be serviced 
by a direct tax on coffee of seventy- 
three cents per bag. 

Thus comes to an unhappy end the 
twenty-year economic adventure of Sao 
Paulo, which raises about half the 
world’s coffee. At first essayed on a 
smal] scale, the Brazilian experiment 
was widely heralded as a new road to 
agricultural fortune. But gradually, 
as the years passed, the amount which 
had to be held off the market in order 
to maintain world prices increased. 
The world, being neither stupid nor 
averse to coffee growing, found that it 
did not need to depend upon Sao Paulo 
for its coffee. Coffee production 
increased in many countries, while Sao 
Paulo added to its miser’s store. 
Finally came the day of reckoning, with 
both producers and the state faced with 
bankruptcy, a staggering loan at ruin- 
ous cost and international bankers 
placed in charge of burying the corpse. 

Despite the political enthusiasm, 
the sophistry and specious reasoning 
and our characteristic national cocki 
ness, are we not just now trying to do 
exactly, word for word and letter for 
letter, what Sao Paulo has tried and 
failed to do? Is there any place where 
the history of coffee valorization and 
the attempt at wheat stabilization do 
not run exactly parallel? We are with- 
holding our surplus, we are loaning 
government funds on _ insufficient 
margin, we are putting the govern- 
ment in control and permitting it to 
buy and sell, we are making whoopee 
for the growers, in every respect just 
as Sao Paulo has done. The differ- 
ence is that our whoopee is expressed 
in English with a fat treasury and 
waste, while Sao Paulo’s song was 
sung in Portuguese and debt with a 
solemn requiem at its close. 

It must be conceded that “we are 
an amazing and amusing people, amaz- 
ed always with ourselves and our own 
importance, but not always blessed 
with the sense to be amused with our 
own cocksureness and confidence that 
we can accomplish where others have 
failed. While, with a magnificent 
gesture and covert examination of the 
security, we lend Sao Paulo millions 
to bury its economic dead, we fare 
gaily forth on a like adventure in per- 
fect assurance ‘that we will carry the 
enterprise forward to glorious suc- 
cess. Some day, some. senator or 
somebody will propose a plan to 
stabilize the present admittedly un- 
certain ways of Providence—and we 
probably will adopt it as a joint resolu- 
tion or perhaps an amendment to the 
oa — The Northwestern 
Miller. 


Stop Me If You’ve 
Heard This One 


Tt seems that one of the employes of 
Henry Ford dreamed that Saary aia. 
He dreamed that he saw the black 
casket being borne by six of Henry’s 
oldest and most faithful employes. As 
the casket came by, Henry raised up, 
looked around, and offered the follow- 
ing suggestion: 

“If you would put rollers under this 
casket, you could lay off five men.”. 


his report, received a letter saying: 
“All water contains radium and this 
amount is about the same as that 
contained in the Atlantic Ocean. 
Roughly speaking, it may be said 
that the water in question contains 
about one gram of radium per cubic 
mile of water. This is less than the 
Mediterranean, the Nile and hun- 
dreds of mineral springs and wells in 
Canada and elsewhere, and is only 
ten times greater than Montreal tap 
water. All natural waters contain 
radium to a certain extent and the 
value 3.0 x 10—12 grams per litre 
is probably not far from the average 
tts contents of all the water on 
the earth.” ; 

In the prospectus or literature 
issued by the company, mention 1s 
made of cases in which it is stated 
patients, by taking “Raysol” by the 
teaspoonful or by using it in baths, 
have been cured of or benefited to 
some extent of diabetes, rheumatism, 
high blood pressure, pains in legs, 
pyorrhea, anemia, arthritis, neural- 
tis, gout, eczema, nethritis, neural- 

ia, sciatica, and so on. The Better 
stoned Bureau adds: “Many of 
these cures are reported by doctors 


‘and it is not the purpose of the Bet- 


ter Business Bureau to question 


them.” 

In one place the prospectus states, 
“Raysol is the only known water in 
the world with radium in solution.” 


Cedar Rapids Power Co. 
Secure Approval for Line 
From Our Own Correspondent 


MONTREAL.—Board of railway com- 
missioners of Canada has given 
approval of the projected line of the 
Cedar Rapids Manufacturing & Power 
Co., subsidiary of Montreal: Light, Heat 
and Power Cons., from Cedar Rapids 
power house to the north shore of the 
St. Lawrence River at Ville LaSalle, 
district of Montreal. The company will 
proceed to expropriate a servitude over 
a strip of land comprising the trans- 
mission line right of way, instead of 
taking such land in fee simple. 

This servitude consists in the right 
of erecting steel towers for the trans- 
mission lines, already approved, and 
also wooden poles for a telephone line, 
together with the right to go upon the 
land at all times for the purpose of 


_maintaining lines and equipment in 


good order, and the right to fell trees 
upon the right of way which might 
prevent or endanger the operation of 
the lines, 


Stanton Mathewson Heads 

Montreal Exchange in 1930 

From Our Own Correspondent 

MOONTREAL.—At the annual meet- 
ing of the Montreal Stock Exchange, F. 
Stanton Mathewson. was formally in- 
stalled as chairman of the board. The 
rest of the slate, as named by the com- 
mittee, was elected unanimously. 

The new vice-president, W. E. J. 
Luther, gave a summary of the finan- 
cial condition of the Stock Exchange 
and reported that matters had never 
been in a better state. A comparison 
of the total number of shares and the 
number of new issues listed on the 
exchange was also given, gains being 
shown in each department. 


On The Lower St. Lawrenec 


‘ 
Situated ona bluff overlooking 

St. Lawrence River. 
Pleasing Cottages and Bungalows 
completely furnished, with or with- 
Service. Facilities for 


couse, 

Suites with private bath, running 
hot and cold water in every room, 
excellent cuisine, central heating. 

hly trained 
Horses. 

Over 6,000 yi Golf Course in 
excellent condition. Playing privi- 
lege for Guests. A select family 
Resort. 


Write for full particolars. 
S. Macnider & Co. 
Metis Beach P. Q., Canada 


Avoiding 
Investment Errers 


The judgment gained by 
this firm in 40 years’ active 
investment experience is at 
the service of any investor re- 
gardless of the sum involved, 


A. E, AMES & CO. 


Business Established 1889 


TORONTO 
Montreal Vancouver Victoria New York Londen, Eng, 


Lobster Catch Heavy coast and carloads of live 1 
Heavy lobster catches are reported | going forward to Boston where they «: 
along the western shore of Prince Ed-| marketed at about the same j 
ward Island and the New Brunswick | prevailed last year. : 


DISTANCE 


There is no thrill in Golf 
to equal the feel of a well-hit 
ae The ball soars like a 
plane rising — seeming to 
gather speed as it flies: what 
a thrill! 


The world’s lo driving 
golf ball is the Dunlop 
Maxfli. That’s why it is the 
most popular ball in the 
golfing world. It gives you 
distance—and it gives you 
, accuracy as well. Because it 
is a perfectly 
truly balanced sphere. 


The Dunlop Maxfli is made 
— selected —on by ex- 
clusive paten process; 
weighed and tested at every 
stage, assuring consistent 
quality and uniformity. 


You are at your best with a 
Dunlop. Buy from your Pro 
or sports goods dealer. 


The Dunlop range of golf balls includess 


Biack DUNLOP Maxfli 
recessed or latticed designs, plain 
or Spotkwick markings, 7$¢e 

Blue DUNLOP Maxfli 


the new e size (proposed 
USGA. Standasd yee 


DUNLOP Warwick and 
DUNLOP Warwick Fleater 
excellent quality, general 
purpose balls, $@e 


DUNLOP 


The World’s Longest Driving 
Golf Ball’’ 72 


a first requisite 


Price 


Ontario—414% Bonds (New Issue) 
due May 15, 1959...ccccssssssssssessseeeerese § 94.58 


Nova Scotia—5% Bonds 


clue March 1, 1960....azz.ccccccccccecccoseccoroes 


102.00 


Prince Edward Island—5% Bonds 
Ge: Bay: 3, 290 Giiisccnncstnnnennans < See 


The Montreal Protestant Central School 
Board—5% Bonds 


due May 1, 1931-60ssssvecssenssscesessssees 


100.00 


City of Saskatoon—5% Bonds 


Cue May 1, 1940......sessssseersssrsveesnveesseees 


99.50 


It is a sound policy to include in your list of invest- 
ments a certain proportion of Government and Muni- 
cipal securities. These provide a nucleus of safety and 
marketability. The above offerings are representative 


of attractive bonds of this type now available. Orders 


R. A. DALY & Co. 


may be telegraphed or telephoned collect. 
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Business Conditions 


BH GRADE CROP 
BEN BY ANALYSIS 
OF WHEAT DATA 


er One Hard Comes 
Into Lists After 
Absence 


RAGE RUNS HIGH 


t in Canadian Bins at 
ghest Point in Any 
Previous 
Year 
‘From Our Own Correspendent 
PEG.—Contrasts between 
tity and quality of the wheat 
ef 1929 and that of the preced- 
ar are shown by the figures for 
tions. issued by the Dominion 
m of Statistics, Up to the end 
i had been in- 


“wheat, as against 410,606,538 

3 .the preceding year, That is 

* | gaeven greater discrepancy than oc- 
gered in. the actual size of the crops, 
‘much greater proportion of the 
sop was at that time still held 


TS 3 
of live lobsters ee 
oston where they are 

t the same price ag” | 


ing the previous year, 
although total inspections 
fess than 40 per cent of those 
» previous mei actually more 
i “grading No. 3 northern or 
jatet Was produced in 1929 than 
‘gerne the previous year. Some 100,- 

ep cars, out of a total of 115,750, 
No. 3, north 


ponding ye lod, 98,801 out of a 
802,901 cars were so graded. 


; . No. on 

‘Né, 1 hard there were graded 
ars as against only one car 
before. Of one northern 
ten times as many cars 
before, or 39,212 cars as 
986 the previous . Of 
s aya 85,657 the previous year. 
Three 8 sheas ig °; 

being only 15,695 cars 
gi grade as against 59,157 cars the 
wmious year. But the heavy de- 
es were in the lower grades— 


ie ye 


Po ae 
2 


‘a st. 47,877 cars the year be- 
fom and of feed wheat there were 
‘rears as against 18,339 cars the 
mutty wheat there was an ac- 


s in that respect which 
because’ Smut has not 
ularly bothersome in re- 


abo 380,000 bushels, but there 
store at the end of April 
n six and a half million 


bushels of No. 6 and feed 
of 1928 production still re- 
wed unsold and in store at the 
‘@icf April. The c 
a that grain for the time it 
ti im storage would not be less 
at & million and a half dollars, to 
‘Wy nothing of the decline in its 
value. Evidently the problem of dis- 
sing of low le grain can be a 
bch more ous matter than was 
‘Mpposed by the legislators at Ot- 
awa who have striven so earnestly 
ig the past two sessions to pre- 
§ fh any-mixing of.grain that might 
sip to afford a market. 
fhe published statistics also show 
& Canadian shipping channels are 
yed to a large extent for grain 
ted States origin, offsett 
at least, the large quanti- 
Ties. ¢ nadian ain that are 
‘Mipped out through United States 
ors, On May 9 there were 13,436,- 
‘bushels of United States grain 
3 in Canadian elevators. 
A oe tetal mae aie 5,676,908 
N&heis a gian Bay ports, ” 
bushels at lower lake ports, 
8,101 bushels at St. Lawrence 
‘Pts and 1,077,211 bushels at Can- 
| Mat seaboard ports. The increase 
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the end of the month, many indices showed decided strength 


Post-War 
Depression 


Although the Financia] Post index of business volume for April failed te hold its March gain, it is encouraging to note that towards 
which augers well for @ better showing during May. The strength of | April were not of sufficient weight 


carloadings, newsprint and motor indices is particularly noteworthy. 


revious year was nearly 
8,000,000 bushels. At the same time 
United States lake and Atlantic 
ports held 17,000,000 bushels of Can- 
adian wheat. . 

Storage Figures High 2 

The total of Canadian wheat in 
store at.that period was larger than 
any previous year. The figures are as 
follows: 

May 9, 1930—170,466,476 bushels. 

May 10, 1929—163,248,946 bushels. 

May 11, 1928—117,318,440 bushels. 

May 13, 1927—78,021,455 bushels. 

May 14, 1926—79,779,262 bushels. 

May 15, 1925—53,300,761 bushels. 

These figures do not include grain 
in transit by rail or lake vessel, or 
grain still in farmers’ hands. 

The exports of wheat from Canada 
for April, 1930: (including flour in 
terms of wheat) are given as 5,459,- 
684 bus. as against 10,553,753 bus. for 
April, 1929, and for the 9 months end- 
ing April, 1930, as 125,708,499 bus. 
as against 325,837,566 bushels for 
the corresponding nine months of 
the previous year. These figures are 
only roughly comparable, as grain 
shipped out through the United 
States is recorded as exported when 
it is cleared from this country, al- 
though it may simply be going into 
storage in the United States, to 
await shipment some time later. 

The total deliveries of wheat by 
farmers at country points for the 
crop year to date are shown at 225,- 
788,162 bushels. Deducting from that 
the amount shown in storage at May 
9, of 170,466,476 bu., there appeared 
to have been by that time a disposal 
of approximately 55,000,000 bus. in 
addition’ to the wheat carried over 
from the previous year. 

Total Usage 160,000,000 Bu. 

Seme of the carry-over, as indi- 
cated above, is still in store, so the 
actual disappearance of the * 1929 
crop — hg _oe by 2 or 
ing quantity. The carry-over in Can- 
ada was 104,000,000 bushels so the 
total disappearance of wheat for 
the crop year amounts to 160,000,000 
bushels. The difference between that 
and the 125,000,000 bushels recorded 
as exported is accountéd for by wheat 
milled in Canada, either for domestic 
use, or for export and not yet ex- 
ported. 


Wheat in Store in Canada for the 
week ended May 14, amounted to 164,- 
191,000 .bushels as compared with 
170,468,000 the previous week. This 
indicates an export of something like 
5,600,000 bushels for the week which 
although somewhat short of the rec- 
ord figure of 7,000,000 bushels, noted 
aw ago, is nevertheless substan- 
tial. Total wheat in store a year ago 
amounted to 155,931,000 bushels. 


Carloadings took another turn for the 
better for the week ended May 17, 
when the weekly figure showed a de- 
cline of only 5,367 bushels from the 
same week in 1929. This is the fourth 
successive week that loadings have 
shown a satisfactory upturn, the in- 
crease over previous weeks being more 
substantial than that of a year ago. 
The increase is due to the fact that a 
year ago the movement of grain was 
almost at a standstill due to an unsat- 
isfactory price situation. Miscellaneous 
and less-than-carload lots are still 
below the ’29 level. 
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Investment Information 
Brought Up to Date 


- The current edition of “Canadian Corpora- 
tion Investments” gives latest available 
information on a large number of securities, 
with the original distribution of the majority 
of which we have been identified. 


Investors will find in this pocket-size booklet 
essential data on attractive issues. 
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330 Bay Street, Toronto 2 


April Business Index 
Drops Below Normal 


Despite 


Strong Finish 


Canadian Industrial Operations Continue at Moderate 


Rate With Definite Signs of Recovery— 
Depression Has Lasted Year 


By SYDNEY B. SMITH 
‘Although The Financial Post index of Canadian 


business showed a decline 


from the gain recorded in 


March and dropped for the first time below normal, 
this should not be considered an unduly pessimistic 
sign in view of the fact that many of the most impor- 
tant indices showed decided strength for the upturn at 


the end of the month, which indicates that May will 


in all probability record a more than seasonal gain. 
Steel production showed a moderate decline in April 
and the rubber industry was not so active, but news- 
print and motor car production presented a brighter 


picture, Construction 


and 


transportation showed 


greater gains than normal for the season, the latter 
index during May having been decidedly encouraging. 


Industrial operations in Canada 
continued at a moderate level dur- 
ing April with unmistakable si 
of recovery at the end of the month. 
Production indices necessarily fluc- 
tuate slightly from month to month 
depending upon the’ factors included 
and the method of compilation. The 
Financial Post index the volume 
of business showed a slight decline in 
April suggestive of the “moderate 
level of operations. Among, the 26 
factors included here only ten made 
gains over the preceding month after 
seasonal adjustment. 

The business depression has now 
been in evidence.for almost a year 
observing that the maximum in the 
physical volume of. business was 
reached in May of last year. While 
the zenith of the last great forward 
movement was touched about one 
year ago, it was not until the last 
quarter of 1929 that a sharp de- 


cline developed. With the crisis on}} 


the stock exchanges, attention was 

drawn to the weak -points in the 

economic situation generally, 
Decline Materialized 

It was at that time the fairly gen- 
eral opinion that in view of the lack 
of inflation in commodity prices no 
serious decline would need to be an- 
ticipated, or steps taken to guard 
against losses due to such a decline. 
The actual course of events has 
proven quite a different proposition. 
While hand-to-mouth buying had re- 
sulted in moderate inventories of 
manufactured goods, the full force of 
the price deflation was felt by prim- 
ary producers. Excessive stocks of 
raw materials such as foodstuffs and 
metals created a difficult position 
when demand was sharply restricted 
by business depression. 

The drop in the level of wholesale 
prices was fairly general in the chief 
commercial and industrial countries. 
Whether due to the shortage in the 
gold supply or to over-production of 
the principal raw materials relative 
to demand, there is no mistaking the 
fact that the major trend of whole- 
sale prices has been toward lower 


levels. As a producer of raw ma- 
terials in large volume, the Dominion 
could not avoid the readjustment 
eventually bound up with slack de- 
mand and declining prices. 
Metal Mining Active 

The metal mining industry contin- 
ued active at the end of April, the 
working forces being larger than at 
the beginning of the month, Coal 
mining experienced a quiet period, 
the output showing a considerable 
drop. The imports of raw material by 
the textile industry did not indicate 
active operations in the nearby term. 
Employment statistics applying to 
the beginning of May confirm that 
the textile industry has felt the 
w"yhlis the pair Ghamoe te the 

ile the o c n the ca- 
pacity of the blast furnaces in opere- 
tion was the blowing in at Sydney of 
a 500-ton furnace to replace a 
ton furnace blown out a few days 
ater, the output of pig iron during 
April was maintained at a slightly 
higher daily rate than in the preced- 
ing month. The production of steel 
ingots and castings showed a decline 
in April, the cumulative total for the 
first four months being down ten 
per cent. 
Newsprint Improves 

The achievements of the news- 
print and automobile industries pres- 
ent a more attractive picture. The 
output of newsprint in April at 228,- 
048 tons shows after seasonal ad- 
justment a gain of 12 per cent. De- 
spite the business depression of the 
present year the output in April was 
greater than in the same month of 
1929, Exports of lumber dropped off 
considerably in April, external mar- 
kets being decidedly dull. 

Production of 24,257 motor cars in 
April indicates that distributors are 
having fair success in placing the 
product, especially in the low price 
field. After adjustment for seasonal 
tendencies the April output repre- 
sents a gain of 11.4 per cent over 
March, and production was carried 
above the computed normal for the 
first time this year. Quiet conditions 


Indicators 


Compiled Weekly by The Financial Post 


1980 
3,182,000 $ = 4, 
729 $ 6,185,279 $ 
. 67,860 


C.P.R. Gross Earn, (May 14) .. 
C.N.R. Gross Earn. (May 14) .. 
Car Loadings (May 17) 
Stock Index (May 15) secserees 
Production— c 
Pig Iron, tons (Apr.) Becereea 
Steel, toms (Apr.) «.«+. accees ’ 
Newsprint, tons (Apr.) 
Automobiles (Apr.) « 
Boots and Shoes, pr. (Mar.) ... 
Flour, bbls. (Mar.) .rccesessse e 
Construetion— p 
Building Permits (Apr.) epe.- 3 
Contracts (Apr.) ~$ 
Labor— 
Employment Index (Apr.) »..« 
Trade— 
Imports (ADr.) «scccccssscees $ 
Exports (Apr.) 
(mports of Key Producte— 
Rubber, lbs. (Mar.) 
Cotton, Ibs. (Mar.) csccessecees 
Sugar (Mar.) 
Petroleum, crude, gal. (Mar.) .. 
Coal, tons (Mar.) 
Exports of Key Products 
Newsprint, cwt. 
Automobiles, No. (Mar.) 
Wheat, bush. (Apr.) ..-ssccca 
Wheat, flour bbls. (Apr.) .... 
Electric: Power—Output— 
M. Kilowatt hours (Mar.) .... 
Population— 
Emigration (Feb.) ........seseee 


1,594 


71,401 


Immigration (Feb.) 3, 


Finance— 
Failures, No. (Mar.) 
Failures, Liabilities (Mur.) .. $ 
Bank Debit (Mar.) ..0....e00s 
Bond Sales (Apr.) 
Insurance Sales ( Apr.) 
Wholesale Prices (1913=-100)— 
General Index (Apr.) 
JEON cccccccccccocccceccoccccce “ 
Cottons, raw 
-Grains 
Live stock 


4,297 
62 
940.9 


72,839 
102,681 
228,048 

24,257 
865 
1,219,202 


16,276,443 3 
48,778,600 $ 


107.8 


889 $ 
50,744,139 $ 


451,395 
1,507, 


3,217 


201 
4,310,085 $ 
$3.092,042.070 $3,982,171,969 $ 9,118,488,109 $11,504,783,030 
82,331, 
52,708,000 $ 

91.7 

92.5 

93.9 


Ww 
t Cumulative for Year 
1929 30 92 


19 1 
055,000 $ 58,807,000 $ 72,433,000 
78,957,648 $ 94,235,870 
493 1,145,047 1,270,817 
956.1 
Monthly 
79,341 
122,102 
221,672 
41,901 
1,712,852 
1,631,182 . 


304,600 
441,968 
$32,607 
70,923 
4,274,796 
3,438,320 


347,220 
492,965 
$40,565 
135,310 
4,637,707 
4,928,875 


29,656,709 $ 45,646,694 $ 72,606,937 
43,328,000 $ 149,025,500 $ 140,842,000 
110.4 Brecee Peeters 


97,517,207 $ 350,011,903 $ 426,846,381 
65,727,599 $ 280,586,600 $ 357,674,071 


26,046,052 
48,244,967 
5,900,910 
186,311,805 
4,412,178 


12,273,648 
35,381 
64,572,100 
4,064,142 


4,824,882 


11,111,991 

16,671,430 
2,485,399 $ 

76,396,900 
1,651,606 


4,883,339 
15,528 
7,813,528 
720,060 


1,470,520 


3,722 
4,634 
205 67 


205 667 646 
2,960,089 $ 17,091,691 $ 138,143,172 


19,861,383 
28,457,423 
5,165,412 $ 
235,193,922 
4,705,870 


11,764,573 
13,586 
26,747,768 
2,115,567 


939 4,444,728 


963 


15,610,069 $ 194,890,251 $ 140,814,686 
53,338,000 $ 195,522,000 $ 200,757,000 


098 $ 


93.8 
116.2 
87.3 
“. 128.2 


Cee 


_— indicated for the rubber in- 
us 
petroleum suggest further expansion 
in oil refining and distribution. The 
number of motor vehicles registered 
in Canada during 1929 was 1,194,000, 
showing an increase over 1929 of 
10.9 per cent. It is easy to understand 
the expansion which is taking place 
from year to year in the sale of gaso- 

ne and other products required in 

e upkeep and operation of the 
motor car. 

Carloadings Show Upturn 
The chief evidences of returning 
rosperity are found in the increase 

n carloadings, the gain in April after 

season adjustment being nine per 
cent and in the satisfactory gain in 
industrial employment on May 1, In 
view of the general nature of the re- 
turns received from the main em- 
ployers of Canada, this index is one 
of the best indicators of the confi- 
dence with which the immediate fu- 
ture is viewed. The moderate gain 
registered on May 1 indicates that 
pep trend is now in the right direc- 
ion. 

The placing of contracts for con- 
struction continued in heavy volume, 
the amount in April at $48,800,000 
being 12.7 per cent greater than in 
the same month of last year. There 
were no less than ten contracts val- 
ued at $1,000,000 or more, the list 
pang headed by a University build- 
ing in Montreal, at $5,500,000, The 
gain in engineering projects over the 
first four months of last year sug- 
gests that the present depression is 
regarded as temporary. 

Outlook Brighter 

For the present the indexes of 
the volume of business confirm that 
operations are at a moderate level, 
the factors which turned up during 


to counterbalance the obvious depres- 
sion in other lines. The easier credit 
conditions due mainly to the lack of 
demand for loans for business and 

eculation is bound to act in due 

jurse as a constructive factor, with 
the eventual stabilization of whole- 
sale prices lending an impetus to 
commodity demand. 


PUBLISHING BUSINESS 
HAS BIG INVESTMENT 


Nearly $121,000,000 Invested 


| in Five Printing 


Trades 


There was nearly $121,000,000 In- 
vested in the printing industry of Can- 
ada at the end of 1928 according to a 
survey prepared by the Dominion Bur- 
eau of Statistics, This is an increase of 
$11,500,000 over the 1927 figure. The 
value of the products of the industry 
is placed at $129,563,000 as compared 
with $116,159,000 in the previous year. 
Cost of materials increased from $31,- 


1 000,000 to $35,000,000 during the year, 


while salaries and wages paid increased 


» while the imports of crude} ia 


frome 544,000,000 in 1927 to $48,000,000 

There are in all some 1,826 establish- 
ments in this group of industries, 
These are divided into five divisions, 
namely pe and publishing; print- 
ing and bookbinding; lithographing 
and engraving; stereotyping and elec- 
trotyping; and blue prints. The first- 
named of these is the most important 
group from point of view of capital 
investment. and value of product. In 
1928 there was $60,822,000 invested in 
this industry as compared with $55,- 
831,000 the previous year. Value of 
product is shown at $67,879,000 as 
against $62,030,000 in the previous year. 

Big Advertising Revenue 

_ Under printing and publishing are 
included newspapers and periodicals 
which print their own publications. 
There were 753 such establishments in 
1928. The total amount received for 
subscriptions and sales was $15,461,000 
and for advertising $41,325,000. In ad- 
dition to printing their own publica- 
tions, many of these plants carry on 
job printing which amounted to $9,- 
440,000 in 1928, 

The printing and-beokbinding indus- 
try has the largest number of establish- 
ments, they now number 912 as com- 
pared with 862 the previous year. 
Capital invested is $38,755,000 and val- 
ue of products $41,000,000. Job print- 
ing forms the greatest part of their 
activities representing over half the 
total amount received from sales and 
work done. Bookbinding, loose-leaf 
and blank-books, advertising and sta- 
tionery goods are the next most im- 
portant sources of revenue in this 
group. 

The Dominion Bureau report deals 
exhaustively with each industry in a 
report covering some 37 mimeographed 
pages. 


Canada Permanent 
Mortgage Corporation 
Quarterly Dividend 


Notice is bore gives that 
a Dividend of EE PER 
CENT, for the current quar- 
ter, being at the rate of 


TWELVE PER CENT. 
PER ANNUM 
on the _~ Capital Stock 
of the Corporation, has been 
declared, and that the same 
will be payable 
WEDNESDAY, THE 

SECOND DAY OF JULY | 
next, to Shareholders of rec- 
ord at the close of business 
on the Fourteenth day of 
June, 1930. 

By order of the Board. 


WALTER F, WATKINS, 
; Secretary. 
Toronto, May 14th, 1930. 
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SMOMING MISTURE 


This famous Old Country 
blend can now be had in 


the new 


MEDIUM CROSS CUT 
blue package 
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warrants attached 
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OCEAN TRAVEL, THAT 


| ISA JOYI 


No matter how you eleet to cross to Eu 
Canadian Pacific ships, service, comfort 


cuisine will make your trip a joy. Fint’ 
Class, Cabin Class, Tourist hind Colbin or 
Third Class all enjoy the same solid 
and satisfying service which has popu- 
larized the Canadian Pacific Travel System. 
your passage now on one of the 
White sonra a regal Duchess or the 
ever “Mont” and,"M" ships that 
sail regularly from Montreal and Quebec.) . 


Tourist Third Cabin Retum Fare’as low as 
$185.00. Third Class Return Fare, $1 55.00,! 


Ask your local agent for literature or." . 
J. Bs MacKay, General Agent 
Canadian Pacific Bldgs, Toronto 


ALL EXPENSE TOURS OF 
a EUROPE 


TOURS TO SUIT EVERY PURSE 
MORE TOURS — BETTER TOURS 


Canadian Pacific 
Steamships 


** Always Carry Canadian Pacific Company’s Travellers’ 
Cheques eee en C Over . 





Canadian Pulp and Paper Industry 


- PULP AND PAPER 
APRIL SHIPMENTS 
RECORD DECLINE 


Sharp Increase in Kraft 
Exports is Feature of 
Return 


From Our Own Correspondent 

MONTREAL.-—Newsprint exports 
in April were valued at $9,199,882, 
as compared with $12,918,086 in 
March, 1930, and $9,747,536 in April, 
1929. While the fluctuation between 
March and April figures is partly 
seasonal the comparison with April 
of last year indicates that the current 
demand for newsprint is still running 
behind that of the same period last 


year. 
On the other hand, output of Can- 
adian mills showed an increase in 
April, with production of 228,048 
tons, as compared with 207,485 tons 
in March and 221,784 tons in April, 
‘1929. Thus with a decline in exports 
itis only natural that stocks on hand 
at the end of April should show 
gains. Mill stocks at the end of that 
month were 45,948 tons, the highest 


reported for any month since Sep-| P 


tember, 1928. Further, these stocks 
are about 80 per cent higher than 
they were'at the end of April, 1929. 
Ex Show Decline 

The decline in exports is, of course, 
a reflection of the unsettled business 
conditions in the United States, which 
have resulted in a lower amount of 
advertising lineage and a subsequent 
decrease in newsprint consumption. 

For the four months ended April 


_ 30, total exports of newsprint show- | P 


ed a reduction of $44,807,803 from 
the figure of $49,048,766 at which 
they. stood at the same time last 


year. 
Pulp Market Easier . 
During the early months of this 
r groundw pulp exports to the 
nited States fell off. It wilk be re- 
called that during the latter months 
of 1929 there was a keen demand for 
this commodity. Drought conditions 
aff American mill operations 
with the result that an abnormal de- 


for Canadian 
groundwood pulp. 

‘Since the relief from drought con- 
ditions exports of pulp from this 
country to the United States have 
assumed more normal proportions. 
It is interesting to note, however, 

the American paper 
r are on a slightly 
better scale than in 1929. 

Exports of pulp and screening 
during the t month totalled 952,- 
424 cwt. ae — eee, This 
compares shipments in the pre- 
ceding month of 1,724,030 cwt., to the 
value of $4,704,595, and with 1,150,- 
745 cwt., worth $3,155,350, in April 
a year ago. 

‘or the four months period ending 
en es native anpests, of 

p a show a moder- 
ate gain over the corresponding 
es of 1929. During the current 
our months shipments were valued 
at $1 171, is compares with 
$14,013,625 in 1929, a gain of ap- 
proximately $813,000. 

Kraft Records Gain 

Exports of Canadian kraft showed 
impressive gains in April. These 
were valued at $136,301, as compared 
with $111,792 in March, while the 
April, 1929, figure amounted to $79,- 


2. 

These figures indicate increased 
Paper Oumpeny wich to the lacesst 

aper Company, w e largest 
manufacturer of kraft in Canada. 

« Kraft prices have been inclined to be 
unse due to expansion of the 
i in the Southern United 
S where cheap labor and low 
cost mills have presented increasing 
competition, 

. However, the April export figures 
are e A oint to an im- 
provement in the t market. Way- 
agamack, which is now controlled by 
Canada Power and Paper Corpora- 
tion, operates mills haVing a daily 
encase of 150 tons of groundwood 
pulp, 240 tons of sulphate or kraft 
pulp, 130 tons of kraft wrapping 
paper and 170 tons of newsprint. 


“Ticon” Holds 
Regional Meet 
In Mo! ntreal 


+ From Our Own Correspondent 

MONTREAL. — The international 
aspect of the newsprint situation was 
clearly illustrated by the fact that 
a convention of the International 
Committee on Newsprint has been 
held in Montreal. The committee is 
known as “Ticon,” the name being 
composed of the initials of the formal 
title, and the committee includes 
most of the newsprint manufacturers 
of Euro as well as of Canada. 
Among the countries represented are 
Great Britain, Norway, Sweden, Den- 
mark, France and Germany, and, of 
course, Canada. 

While no official statement has 
been made regarding the results 
achieved at the meeting, it is known 
that trade practices were discussed 
while the committee concerned itself 
with perfecting arrangements which 
had previously been made for furn- 


ishing to all members of “Ticon rea 


“Ticon” Paper Committee 
~ Wields Great Influence 


Organization of European Origin Now Has Interest 
in Canadian Newsprint — International 
Cartel Movement Surveyed 


From Oar Own Correspondent 


MONTREAL.—A recent meeting 
in Montreal of the International 
Committee on Newsprint, or, famil- 
iarly known in the trade as “Ticon” 
—draws attention to this organiza- 
tion about which little is known pub- 
licly in this country. : 

Generally speaking, “Ticon” is an 
international cartel which has come 
to occupy an important position in 
the newsprint trade. The Interna- 
tional Committee on Newsprint can- 
not be said to be effective, however, 
in the sense that the cartel operates, 
since it is not developed to the point 
where production is controlled, nor 
has it been able to establish uniform 
prices. Perhaps it is only an ap- 
roach to a cartel, but because of the 
importance of newsprint as an in- 
ternational commodity, it is probable 
that serious attempts will be made 
to consolidate its function. 

European Conditions Favorable 

The European paper industry, un- 
hampered by legislative limitations, 
has Soun ‘more or less successful in 
its attempts to stabilize prices and 
production through cartels and price 
conventions. Most of the cartels and 
rice conventions operate only with- 
in the country in which they are 
organized, although a few reach fur- 
ther, notably “Ticon.” 

Because of the situation which 
now exists in the United States in 
regard to newsprint prices, the fol- 
lowing survey of price conventions 
and cartels in the European paper 
industry, prepared by the United 
States Department gf Commerce, is 
of more than passing interest: 


Certain Benefits Derived 

As with every other attempt at 
control of production and prices, 
the paper cartel and price conven- 
tion does not seem to have been an 
unmixed blessing. The establishing 
of quotas is not always easy, and the 
temptation to act independently oc- 
casion.'!y proves too strong to re- 
sist. In some cases results have 
been very gratifying and have help- 


| ed to maintain prices when the mar- 


ket was fundamentally weak. Fur- 


‘thermore, control of domestic selling 


prices has been possible, while for- 
eign markets have been “thrown 
wide open,” so to speak. Such a pol- 
icy is frequently ascribed to Euro- 
pean paper manufactures, who are 
said to indulge in it freely in coun- 
tries where anti-dumping laws do not 
exist. é 

“Ticon,” if it were effective, is the 
only international organization of 
the type in the European industry, 
in that practically all of the pro- 
ducing. countries are members. In- 
ternational in scope also, although 
much limited, are the mechanical 
pulpwood agreement between the 
Scandinavian producers, the imita- 
tion parchment convention, also op- 
erating in the Scandinavian coun- 
tries, the Central European wrap- 
ping paper cartel, and the sulphite 
sales convention, to which German 
and Czechoslovak producers sub- 
scribe. ‘ 

Scope of Cartels 

Sweden, Norway, and Finland 
have made a very good beginning 
toward consolidating their common 
interests through their mechanical- 
pulp agreement and ease-proof 
convention. The mechahical-pulp 
agreement has undoubtedly been re- 
sponsible for checking the decline in 
prices, which threatened to ruin 
every producer, and with the pres- 
ent policy of restricting production 
up to 33 1/3 per cent of capacity, if 
necessary, there is every indication 
that it will be able to stabilize prices. 
The greas2-proof convention has 
proven quite effective also. During 
the last few months, when paper 
prices have been weak, quotations 
on grease-proof have been main- 
tained, owing undoubtedly to the 
close co-operation of producers in 
these three countries. 

Aside from these two overlapping, 
there are individual combinations of 
considerable importance. In Finland 
the Finnish Cellulose Union disposes 
of the entire output of chemical and 
mechanical pulp and the Finnish Pa- 
per Union does likewise for the pa- 
per mills, with the exception of the 
Kymmene Manufacturing Co., which 
handles the bulk of its paper sales 
independently. It is difficult to say 
whether the expansion of the Finnish 

aper and pulp industry during the 

st ten years is the cause or effect 
of this policy, as the development of 
both have gone hand in hand. At 
any rate, in this respect Finland has 
produced two of the most compact 
and effective organizations of its 
kind, which justify close study. 

Sweden Has Combine 

The nearest approach to them in 
Norway is the Norsk Avispapir Co. 
and the Norsk Traemasse Co., con- 
trolling the sale of the available 


pulp, respectively, with “the ex- 


complete and up-to-date statistics of | ee of newsprint and mechani- 


the various overseas markets. 
Visiting members expressed an 
opinion that there was nothing to be 
alarmed about in the international 
market for newsprint and were of 


ception of the newsprint produced 
by the Union Co., Oslo. The latter 
produces over 100,000 tons a year, 
which it sells independently. Swe- 
Methedietligeabtlccisteatsaemman sn, 


- 
den has the Kreuger combination, 
which exercises considerable influ- 
ence through capital control of a 
number of mills, but it does not have 
central selling organizations corres- 
ponding to those in Finland and Nor- 
way, unless one mentions participa- 
tion in the Scandinavian mechanical 
pulp and grease-proof convention. 
An attempt has been made recently 
to bring the entire Swedish Kraft 
paper production under one central 
selling organization, but without re- 
sult. Through over-expansion prices 
on this grade have been very weak 
for some time, so that a price and 
seecesteet agreement is sorely need- 
ed. 

‘In studying the fundamental 
trends in these northern countries, 
it seems .very evident that the idea 
of centralizing merchandising activi- 
ties is becoming increasingly popu- 
lar. The next few years should 
bring further concrete developments. 
Germany Strongly Organized 

Germany, as the originator of the 
cartel idea, has a highly cartelized 
paper and pulp industry, with one 
central and a number of affiliated 
organizations, “The Central Commit- 
tee of the Paper Board, Chemical 
and Mechanical Pulp Industry,” 
among its other activities, promotes 
efficient management of the affiliat- 
ed organizations, and represents the 
interests of the members before the 
authorities. Closely associated with 
the central committee is a special 
economic and statistical department, 
whose chief function is to compile 
statistical data relating to the dif- 
ferent branches involved, and the 
so-called “Arbeitgeber Verband,” an 
assqciation of employers for the pur- 
pose of mutual protection in their 
relations with labor. This associa- 
tion can penalize any member by 
expulsion in case of an action that 
is detrimental to common interests. 

The central committee also heads 
the four respective trade associations 
of manufacturers: The German Pa- 
per Manufacturers’ Association, the 
German Paper Board Manufacturers’ 
Association, the German Chemical 
Pulp Manufacturers’ Association. 
and the German Mechanical Pulp 
Manufacturers’ Association. 

Paper manufacturers are again di- 
vided into apetemeet associations, 
some of which control selling prices 
for the domestic market only, while 
others attempt’ to co-operate with 
foreign manufacturers on export 
business. German paper manufac- 
turers have a fairly large domestic 
market, where eres high 
prices are obtained through very ef- 
fective price conventions. For this 
reason, surplus production may be 
dumped in foreign markets below the 
domestic price levels without serious 
losses. This is exactly the reverse of 
the situation in the Scandinavian 
countries. 

German sulphite pulp available for 
sale is disposed of through “Die 
Sulfit-Zellstoff G. m. b. H.,” Berlin. 
This organization fixes minimum 
prices on ordinary grades. Special 
grades may be sold at prices agreed 
upon. It also controls the special 
discounts, credited at the end of the 
year on the annual turnover. 

Trade Group Organized 

Another organization with very 
important functions is the “Gesam- 
tausschuss der Fachgruppen der Pa- 
pier-industrie,” a central committee 
for the various trade groups. This 
association endeavors to prevent use- 
less disruption between several 
groups on questions of fundamental 
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and common interest, to execute 
price-protective agreements and ob- 
serve price movements on domestic 
and foreign markets, and to repre- 
sent the associated trade groups be- 
fore the government and other or- 
ganizations. 5 

There are so many committees and 
associations operating within the 
German paper and pulp industry that 
it is impossible even to mention them 


all. 

The Polish paper industry does not 
have any price conventions, although 
practically all the mills are members 
of the “Paper Union.” Some of the 
more important wrapping-paper 
mills attempted to maintain uniform 

rices, but failed. The situation may 
S summarized by saying that the 
Polish paper industry is not yet able 
to produce the needs of the home 
market, so that a cartel for the reg- 
ulation of prices and production is 
not necessary. 

Czechs Have Cartel 


On the other hand, Czechoslovakia 
has a closely knit central organiza- 
tion, generally called the “Paper Car- 
tel,” which under present agree- 
ment is to operate until Dec. 31, 
1935, and which will probably be re- 
newed at that time. The paper car- 
tel allots production quotas, and al- 
so controls sales through two sep- 
arate divisions—one for newsprint 
and the other for printing and wrap- 
ping paper. The cartel regulates the 
domestic market only, production of 
member companies for export and 
export selling prices remaining free 
of control. Czechoslovak manufac- 
turers of wrapping paper have been 
very active in the renewal of the 
central European wrapping paper 
agreement, which has for its purpose 
the allocation of markets and the 
stabilization of prices. Member mills 
aré located in Czechoslovakia, Aus- 
tria Hungary, and Yugoslavia. 

Some Countries Uninterested 

Austria has a board cartel, which 
includes more than 90 per cent of the 
mills. This cartel controls prices, 
and distributes to its members the 
orders received from Austria and 
abroad. Aside from this, there are 
no other officially recognized car- 
tels, although leading mills seem to 
have arrived at some sort of a mu- 
tual understanding regarding _ pro- 
duction and prices. 

Hungary has only three paper 
mills, which are not able to supply 
the domestic demand, so that prices 
are regulated largely by imports. 
Attempts are being made, however, 
to centralize the sale of domestic 
production. 

Rumania has nine paper mills, 
some of which have had 
sales office since 1903, which acts 
as selling agent and allots orders 
to each mill, according to its capacity 
and facilities. The two independent 
mills are small and unimportant. The 
paper industry is not of sufficient 
size or importance in the other Bal- 
kan countries to justify any attempt 
at forming central selling organiza- 
tions. Each eer is more or less 
dependent upon imports, but as 
everywhere else, plans are being 
made to increase local production. 
This is the case especially in Yugo- 
slavia. A new mill is also being con- 
structed in Greece. 

Italy Has Two 

The situation in Italy is particu- 
ney interesting, because of the 
well-known policies of the present 
government, under which the forma- 
tion of co-operative organizations 
among various branches of =e 
is very much encouraged. Two suc 
organizations have been formed in 
the paper industry, the Commercial 
Paper Mill Union, and the Joint 
Wrapping Paper Mills. The former 
has legislative backing and support 
in its programme of centralizing 
sales and allocating orders. It is 
said to have made excellent pro- 
gress—especially in helping the in- 
dividual mills in standardizing out- 

ut. The Joint ‘Vrapping Paper 

ills consists of a group of wrap- 
ping-paper mills in northern Italy, 
which hold a meeting once a month 
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Industri 


Merit Attention 


HE securities of com- 

panies making products 
for which there is a steady 
demand are usually attractive 
to investors. 
These three companies are 
prominent in their respective 
fields, Their products are well 
known and find ready mar- 


a combined. 


in Milan, At these meetings market 
information is exchanged, prices and 
competitive conditions are discussed, 
and base prices fixed for the ensu- 
ing month, If any member has devi- 
ated from basic prices, he is com- 
pelled to inform the other members 
at these meetings and explain his 
reasons for doing so. The activities 
of these two bodies are thoroughly 
encouraged by the “National Feder- 
ation of Fascist Manufacturers,” 
which follows the direction of the 
government. It is quite probable, 
therefore, that the work carried on 
will be further developed. There are, 
however, many small paper mills, 
which will make real, thoroughgoing 
cartelization difficult, although it is 
expected that a number of them will 
eventually be absorbed by the larger 
plants. 


The first attempt to form a cartel 
of the Swiss paper industry dates 
from 1890. It was dissolved the same 
year. The present Association of 
Swiss Paper Manufacturers was or- 
ganized in 1899. In 1919 a central 
office was opened in Lucerne, which 
controls price, production, terms, and 
billing of the member mills. At the 
beginning, 18 mills co-operated, but 
some have withdrawn since, prefer- 
ring to act independently, so that 
today only 13 mills are controlled 
by the central selling office. It has 
no international importance, as only 
domestic sales are supervised. A 
similar cartel of cardboard manufac- 
turers has its headquarters in Zurich. 

_ Spain has a paper trust, “The So- 
ciety of Paper Manufacturers,” to 
which the majority of mills belong. 
This society is a “trust” in every 
sense of the word, but its objects are 
evidently for the best interests of 
Spain, because it is on the list of 
organizations entitled to government 
protection. Each member contributes 
0.05 yaeee per kilo of paper pro- 
duced toward a fund which is use 
for the common good. As definite 
accomplishments may be listed a re- 
duction in imports of paper, the de- 
velopment of an export business, the 
stimulation of national consumption, 
standardization of grades and prices, 
and securing government aid. The 
Spanish paper trust appears to be 


Compare 


very efficient and effective in carry- 
ing out its programme. 

France, Holland, Belgium, and 
Great Britain have their paper man- 
ufacturing associations, which do 
not assume to perform cartel func- 
tions, however. Attempts have been 
made to establish price conventions 
in these countries, which have never 
really succeeded, and if any agree- 
ments exist, they are more of a con- 
fidential nature. 


NEWSPRINT OUTPUT 
STEADY IN QUARTER 


General Conditions Do Not 
Show Much Change 
So Far 


From Our Own Correspondent 
MONTREAL.—Newsprint production 


in the United States, Canada and New-’' 


foundland during the first four months 
of 1930 was about the same as for the 
first four months of 1929,” says R. S. 
Kellogg, Secretary of the News Print 
Service Bureau, New York, in his Sta- 
tistical Review dated May 16th. 

“Imports of newsprint into the 
United States for the first three months 
of 1930 were 1 percent less than in 
1929. 

Exports of newsprint ovérseas from 
the United States amounted to 3,446 
tons for the first three months of 1930 
and 4,976 tons for the first three 
months of 1929. 

Exports of newsprint overseas from 
Canada amounted to 72,925 tons for the 
first three months of 1930 and 77,983 
tons for the first three months of 1929. 

Mill stocks of newsprint at United 
States and Canadian points amounted 
to 4.2 days’ average production on April 
30, 1930, and 3.4 days’ on April 30, 1929. 

Publishers’ stocks, on hand and in 
transit, amounted to 32 days’ supply 
on March 31, 1930, and 26 days on 
March 31, 1929. 

Newspaper advertising in 30 leading 
cities for the first four months of 1930 
was 8 per cent less than for the same 
period of 1929, and 5 per cent less than 


d| in 1928. 


Periodical advertising in national 
publications in the first five months of 
1930 was 4 per cent less than in the 
first five months of 1929. 

Pages printed in newspapers of over 
100,000 circulation: 

Average for April 

Dailies Sundays 
IGG 5 a bandceve 32 100 
Ses Cul cncweat 32 110 


EDDY’S 
CHENEAUX BOND 


With any other 
Bond Paper 


Subject any sheet of 
of Ckeneaux Bond to as 
many tests as you can 
think of—then you will 
understand why it wel- 
comes comparison with 
any other Bond paper at 
any price. 


Cheneaux Bond is avail- 
able in White and Eight 
distinctive colors. White 
in 16, 20 and 24 Ibs., 
Colors in 16 and 20 lbs. 


THE 


E. B. EDDY COMPANY LIMITED 
HULL, CANADA 


that 


al Securities 


National Brick Co, of Laprairie 
6% First Mortgage Sinking Fund Gold Bonds, 1949 
Price: 934, and interest, yielding 6.60% 


Situated just outside Montreal, this company enjoys a ready market for 
its products by reason of the tremendous building activity in Canada’s 


The Whittall Can Co. 
614% Cumulative Convertible Preferred Shar¢s 


greatest city. 


HARDY S. 


Hardy S. Ferguson, Member 
Moses H. Teaze, Mem 
J. Wallace Tower, Member A.S.C.E., A.S.M.E, 


Pulp and Paper Mills 


Am. Soc. C. E. 


Consultation 


Valuations 
Estimates 


—— aay Que. 
aupre, Que. 

Sturgeon Falls, Ont. Smooth Rock 
Espanola, Ont. 


Consulting Engineers 
200 Fifth Avenue, New York City 


ber A.S.M.E., EL 


GEORGE F. HARDY 


Consulting Engineer 


, 305-309 Broadway, New York City, NY. 


Member: 
Am. Soc. M. E. 


Hydro-Electric. and 


Company, Limited 


TORONTO, ONT. 


Owning and operating mills at ~ 
Sault Ste. Marie, Ont.” 


Iroquois F: 


Pine Falls, Mani 
ine Falls, _ 


Daily Capacity 2200 Tons Ne 
Groundwood Pulp | 
High Grade Bleached Sulphite Px 


News Sulp 


Newsprint Paper 
Kraft Pulp 


Unbleached Sulphite 


BATHURST POWER & PAPER 
: COMPANY LIMITED = 


INDUSTRIAL 


ALCOHOL | 


HIGHEST QUALITY—BESTSER} 
Ethyl Alcohol—Cologne Spirits, Denatured Alco! 
We maintain a Technical Service Divisit 


which stands ready at all 


times to co-operate 
to the best of its ability with the Trade 


Canadian Industrial Alcohol Co., Limited 
CORBYVILLE Ry 


MONTREAL 
TORONTO WINNIPEG 


Canada Power & Pa 


Corporation 


Total Daily Capacity of | 'lants: 


1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 


Paper and Pulp Mills 
Steam Power Plants 


ae William, Ont, 


CARDBOARD, INSUL BOARD, WRAPPER. 
and SULPHITE and GROUNDWOOD P 


SAW MILLS AT PEMBROKE, ONT., 

ing White Pine, Red Pine and Spruce Lum® 
_ Pickets, Laths, etc.— Annual Capacity. 

25,000,000 F. B. M. ae 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 

Laurentide Company Limited, 

Grand’Mere, Que. 
Laurentidg-Ottawa Company 

imited, 

Pembroke, Ont. 

Port Alfred Pulp and Paper 
Corporation, 
Port Alfred, Que. 
Wayagamack Pulp and Paper Co. 


kets, and the managements are 
capable and quick to take ad- 
vantage of changing condi- 
tions. 

An investment in these three 
secutities ensures the essentials 
of a perfect investment. 


Full particulars will be 
sent on request. 


the opinion that there will never be 
a condition in which the markets: will 
not readily absorb the available sup- 
ply of paper, even though the output, 
temporarily, may seem to exceed 
what is normally required. 

_ Newsprint consumption in Europe, 
it was reported, shows a gratifying 
and constant increase and the world 
outlook is not unfavorable. 

The Financial Post, in the past, has 
stressed the fact that the existing 
newsprint situation does not concern 
Canada alone, but is now an inter- ; 
national affair, Though the mills in 
this country are naturally affected 
by existing conditions in the United 
States and the effects of over-ex- 
pansion of the industry in Canada, 
the views of the members of Ticon 
ek be eee’, encouraging, 

The p @ aper Research In- has created a new era of obsol ri 
stitute, headquarters of the Canadian of the makeshift methods of Setting ant ee 
Pulp and Paper Association, was formerly employed. Progressive mill executives cannot 
made use of for the meeting of afford to overlook the advantages which it provides. Prac- 
“Ticon.” After the convention many tically all of the new mills in Canada are equipped with 
of the delegates left Montreal to in- the Briner Economizer as well as most of the modernized 


spect the mills of Canadian Inter- older mills. 


national Paper Company, Wayaga- ROSS ENGINEERIN G OF CANADA LTD 


mack Pulp and Paper Company, and 
the St. wrence Paper Mills, at NEW BIRKS BUILDING — MONTREAL 


Three Rivers, \ 


(With bonus of common stock). 
Price: on application 
Seventy percent of the manufacturing capacity of this company is con- 
tracted for up to 1935. Through its subsidiaries, a steady market for 
its products is reasonably assured. 


The Guelph Carpet and Worsted 
Spinning Mills, Limited 
614% Cumulative Convertible Preferred Stock 
Price: 98 and accrued dividend, yielding 6.60% 


(With bonus vf common stock) 


This company operates the largest worsted factory in Canada and the 
second largest carpet factory. Its products are well established and in 
demand throughout the Dominion. 


HANSON BROS 


‘ INCORPORATED 
Founded 1883 


255 St. James Street, MONTREAL 
44 St. Stanislas Street, QUEBEC 


Canadian Mills Are 
Cutting Steam Costs By 
' Conserving Waste Heat 


ae Briner 
Economizer 


hicensed Under Patents of LA.Briner end Jona CAtesanéee 


Three Rivers, Que. 


Head Office: A 
MONTREAL-QUEBEC 


/ ee = ere 
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wsprint 
phite Pulp 
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Investment questions and problems submitted by subscribers of The Financial Post 
will be answered by letter and those of general interest will be published on this page. 
service to non-subscribers. A two-cent stamp or stamped » 
must always be enclosed to cover the direct reply. Write mining and insurance 


We cannot extend this 


coe enve] 
e enuniries on sheets separate from other investment en 


is your opinion of the pre- 
@ shares of Crescent Creameries? 
escent Creameries seven 
. preferred, though —— at 
in marketability, is well pro- 


ai by earnings, control of the 


ait la ie BS Ma Fel ne 


tive preferred stoc 


AT pay 


any is held by Eastern Dairies 

zh ownership of common stock, 
Swe think ita good hold for a 
ness man. 


Senld you consider the preferred 
en 4 Reminion Tar & Chemical Co. 
‘ tment issue? 
minion Tar 6% per cent cumu- 
of $100 har 
‘may be considered an invest- 
mt issue well protected by earn- 
s The total issue is $5,035,000, 
sh would require more than $350,- 
im dividends each year. It was 
med in 1928 more than twice after 
sesiation and bond interest. It 
salso earned by almost as large 

win in 1925, 1926 and 1927. The 
ant available for the preferred 

29 was $18.89 or nearly three 


as what was needed. 

.. Kelvinator 

is the situation of the pre- 
ef stock of Kelvinator of Canada, 


Svinator of Canada, Ltd., had a 
on operations in 1927 and a 
1 C 1928 of $6,156 and in 


ei 


| fof $51,397. Preferred dividends 


heen paid right along, but since 

h Shave n paid by the par- 
“eompany, Kelvinator Corpora- 
“Detroit. The dividend require- 
$52,640 so that it would have 

ost earned by the Canadian 


, my in 1929 except that $50,812 


arged for the cost of estab- 
a ait id loss on operations of Kel- 
sto: i., London, England, to 


ten sd _* Vs i. 
4s understood that in the last 
‘months’ operations for all the 
ee Slectric refrigerating compan- 
have shown an upward tendency 
hat the situation with regard 
slvinator both in the United 
sand in Canada as well as with 
/@anadian subsidiary in Great 


by telephone or te 


Britain has been much better. In 
fact, it may be said that the outlook 
has never been so bright as at pres- 
ent. The British company in 1929 
broke even, after taking into consid- 
eration a heavy writedown of inven- 
tory with corresponding credits from 
the Canadian company. 

There have been no earnings 
shown on the common stock of the 
Canadian company since 1926 when 
46 cents a share was.shown. In view 
of present prospects and the guar- 
antee of the American company the 
investment position of the preferred 
has improved greatly in the last six 
months. There are no bonds ahead 
of the preferred though there is an 
amount of $53,384 due to the Kelvi- 
nator Corporation of Detroit. The 
working capital position is strong. 


For a Two-year Hold 


IT am chairman of a holding group 
having about $2,000 which we want to 
use later on to erect a building. We 
have pretty generally decided to invest 
this money in stocks which would 
either increase in value or pay such 
interest that when we get ready to 
build we would have more within the 
next two years than we would have by 
leaving it at simple interest. 

What stocks are at their low price 

which have a chance to increase in 
market value within the next year or 
so? I feel that there are good stocks 
whi are listed below their actual 
vajue and that when conditions become 
normal that we could sell out at a fair 
profit. 
' At present prices, and we have no 
means of knowing what prices will 
be by the time this letter reaches 
you, for a two-year hold of market- 
able securities, we would suggest a 
choice of C.P.R. new stock, B. A. Oil 
common, International Nickel. com- 
mon, Noranda common, Imperial! Oil 
common or International Petroleum 
common. When conditions become 
normal these stocks should show the 
influence. Steel of Canada common 
and preferred stocks are also inter- 
esting in this connection. 


Beauharnois 


TI am handling an estate which at 
cost value consists of 54 per cent 
bonds, 16 per cent preferred stock, 26 
per cent common stock and 4 per cent 
mining stocks. Included in the bonds. 
is $8,000 Victory 5%4’s maturing in 
1933 and 1934. Would it be wise for 
me to sell these Victory bonds and in- 
vest the proceeds in long term bonds, 
or partly in. bonds and partly in com- 
mon stocks? I have been considering 
= purchase of Beauharnois Power 

and B.C. Power 514’s. 

In the circumstances which you 
relate the proposal to sell the Vic- 
tory bonds and reinvest the proceeds 
in long term bonds is a good one. 
Although the Beauharnois Power 
Co. will not show earnings for a 
couple of years, the contracts with 
Hydro Electric Power Commission 
and ‘with Quebec users will assure it 
of sufficient earnings at that time. 
It is attractive because of the stock 


Over a period of years, Canadian Bank 
Stocks have proved to be one of the most 


satisfactory of Canadian investments, 
Judged by all sound investment standards 


—safety, yield, appreciation and market- 
ability, they have measured up in a way 
that leaves little to be desired. 

As the instruments of Canadian business 
expansion, Canadian Banks will reap the 
first fruits of our future growth. 

Our circular analyzing Canadian Bank 
Stocks from the investment point of view 
will be sent on request. 


FLOOD, BARNES & CO. 


Investment Bankers 
Montreal 


Ottawa Office: 55 Sparks Street 


Canadian Copper Refiners 
Limited 


6% First Mortgage Bonds 
Due May ist, 1945. Principal and interest e 


in Toronto, Montreal, Winnipeg, New 


ork or 


London, Eng. Denominations: $1,000 and $500. 
These Bonds are unconditionally guaran- 
teed as to principal, interest and sinking 
fund by Noranda Mines, Limited, whose 
net earnings for 1929 were $4,287,178, 
compared with $150,000 annual interest 
requirements on these Bonds. 


Price: 100 and interest, yielding 6%. 
Descriptive circular will be furnished upon request. 


Wood, Gundy & Company 
Limited 


es, No answers can be given 


bonus warrants attached and the 
stock purchase warrants. The com- 
pany has the power, however, to 
issue first mortgage bonds ahead of 
these in order to finish the — 
Reasonable safety is attac to 
these bonds with the additional at- 
traction that the common stock may 
be worth additional money in several 
— The B. C. Power 5% per cent 

nds are a good purchase as well. 


Few Failures 

Will you please furnish me with a 
list of the trust companies and banks 
which have failed in Canada during 
the past fifteen years. 

There has only been one trust com- 
pany fail in Canada’s history, Do- 
minion Trust Co. of Vancouver, 
which failed about 15 years ago. The 
only bank to have failed in the last 
fifteen years was the Home Bank. 


Maple Leaf Milling 

We shall be pleased to have your 
opinion on the merit of Maple af 
Milling B preferred shares, market 
price about $80 and A preferred shares, 
market price about $96. We have a 
client who is thinking of purchasing 
some of the above and we should like 
your opinion on the shares for that 
purpose, 

In view of the record of the Maple 
Leaf Milling Co. in the last three or 
four years, its experienced manage- 
ment and good prospects, we believe 
that your customers would way ped 
be justified in holding both the Class 
“A” and Class “B” preferred shares 
in spite of the disturbed position of 
the market that confronts the mill- 
ing industry at the moment. 


Fanny Farmer 

IT hold 25 shares of General Steel 
Wares and would appreciate your ad- 
vice as to selling these shares and buy- 
ing Fanny Farmer or Hunt’s. 

We rather think that you would 
find the common stock of Fanny 
Farmer Candy Shops, Inc., a satis- 
factory investment from the point of 
view of yield. The market situation 
in this stock leaves something to be 
desired but we believe that ulti- 
mately, there should be some appre- 
ciation in its value. The company is 
well managed and has shown an 
ability to increase its sales and pro- 
fits constantly. 

It is possible that General Steel 
Wares is a longer hold than is the 
common of Fanny Farmer. 

The stock of Hunt’s Limited, prob- 
ably also would be satisfactory, but 
this company operates in the smaller 
field and it is possible that Fanny 
Farmer is the better of the two, tak- 
ing the long view. 


Tuckett Tobacco 
I hold a block of preferred shares of 
Tuckett Tobacco, Will the exchange of 
common stock for that of Imperial To- 
bacco affect. my position? 
Your position as a preferred share- 


holder of the Tuckett Tobacco Co. 


will not be affected in any way by the 
offer of Imperial Tobacco Company 
for Tuckett common shares. We un- 
derstand that Tuckett Tobacco Com- 
pany will continue to operate as a 
separate company, and as its prefer- 
red shares are not subject to call, 
your position will remain unchanged. 
Curtiss-Reid 

Would you recommend the purchase 
of Curtiss-Reid Aircraft stock? 
notice the shares are selling at a low 
price and would like to have 
opinion as to their possibilities, 

From an investment angle, we con- 
sider the securities of Curtiss-Reid 
Aircraft Company as speculative. 


your 
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The company’s financial statement 
for 1929 showed a deficit on the 
year’s operations, despite the fact 

expenses in connection with de- 
velopment work on the new machines 
were not included in the report. How- 
ever, Curtiss-Reid has finally over- 
come the obstacles which confronted 
it in peetaeee a suitable aeroplane, 
and the company is now manufactur- 
ing a machine which has passed all 
government tests. 

The problem which now faces the 
company is one of merchandising, 
and if a wide market can be estab- 
lished for its products, Curtiss-Reid 
should do better. The company’s af- 
filiations with Curtiss Aeroplane and 
Motor Company of the United States, 
is a strengthening factor, but we feel 
that the financial hazards which still 
attach to commercial aviation in 
Canada, do not lend much attraction 
to the shares of Curtiss-Reid Air- 


Langley 

I should like your opinion of the 7 
per cent cumulative preference shares 
of Langley Co. I bought Imperial Oil 
at 88 and International Nickel at 33%. 
What do you think of these stocks? 
Will they appreciate in value this year? 

We think that the seven per cent 
stock of the Langley Co., Ltd., will 
prove to be a satisfactory invest- 
ment for you as it appears to be only 
one of a number of issues. We would 
not suggest, however, holding a very 
large amount of this stock in pro- 
portion to your total investment. 

Imperial Oil always has been a 
satisfactory investment, and we con- 
fidently expect that in course of time 
it will show you a profit. The yield 
on this stock is small, but if you are 
in position to hold a stock which 
gives you a small income we believe 
that eventually you will profit. We 
also would advise you to continue to 
hold International Nickel. 


2nd Standard Royalties 


Would you consider money placed in 
Second Standard Royalties Ltd., a 
sound investment or purely specula- 
tive? 

We would not consider the stock 
of Second Standard Royalties, Ltd., a 
sound investment. It is a specula- 
tion which does not appeal to us. 


Nickel 

A year ago I made a purchase of 100 
shares of Nickel at $64, having paid 
for this stock outright. Might it not 
be well for me to make a further pur- 
chase of another 100 in order to equal- 
ize my situation as regards this stock? 

We feel that any purchases of 
Nickel made on recessions will re- 
ward the purchaser eventually, The 
drop in copper to around 12% cents 
robbed International Nickel Co, of 
many millions in profits which tra- 
ders had been confidently countin 
on. It is not certain that prices wil 
be maintained where they are or that 
they will not go lower. It is probable 
that if they do there will be an ad- 
vance as present invisible stocks dis- 
appear into consumption. When a big 
reduction is made in the visible sup- 
ply then prices of copper may be ex- 

ected to rise and that will have a 
neficial effect on the earnings of 
this company. 

In any case, this company is better 
fixed with regard to mining re- 
sources to stand low world prices for 
its commodities than most other com- 

anies. In your prec we woteld be 
inclined to sit with stock bought on a 
recession and await what the future 
will bring. 


Fraser Companies 

Why are Fraser Companies first 
mortgage bonds selling below par? Is 
it due to the depression in the news- 
print industry or is anything wrong, 
fundamentally, with the company? 

As you know, Fraser Companies, is 
not engaged in the manufacture of 


1 | 2ewsprint, and the depression in that 


industry can hardly be responsible 
for the comparatively low price of 
Fraser’s first mortgage bonds. The 
fact is that the situation surrounding 
Fraser Companies is not entirely 
satisfactory. In 1929, net earnings 


DRURY & THOMPSON 


Members 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARK?” 


MONTREAL 


360 St. James Street 


HArbour 1254 


The Relation of Canada’s 
Business to European 
Finance 


CONOMISTS ee, in the establish- 
ment of the Bank of International 
Settlements, a direct move toward the 
stabilization of European finance and 


markets. 


Canada’s position, as a World Exporting 
Nation, demands stable foreign outlets 
for her goods, and this forward step, on 
the part of the great nations who are 
members of the Bank, will constitute a 
vital factor in her business progression. 


Active support, by 


Canadian Business 


Men, of the forthcoming Reparations 
Loan will build goodwill for Canadian 
goods and foodstuffs and retain, for them, 
their proper importance in European 


markets. 


E. H. ROLLINS & SONS 


utr, 
INVESTMENT SECURITIES 


Royal Bank Building - 


Telenhone « 


Montreal 
LAnaaster 8214 


after depreciation and depletion were 
not sufficient to take care of bond, 
debenture and note interest require- 
ments, and the financial statement 
showed a deficit of $711,097 after 
deduction of all these charges, 

The reason for the decline in earn- 
ings has been attributed to too rapid 
expansion. Fraser Companies has 
carried out a wide development pro- 
gramme in the past two years, which 
included construction of a 150-ton 
bleached sulphite mill at Athol, N.B. 
There was some delay in getting 
this unit into operation while the 
company’s lumbering activities 
were less profitable than formerly. 

_ The Athol mill is now in produc- 
tion, and Fraser Companies should 
realize on the expansion which it has 
undertaken. Nevertheless, the finan- 
cial structure is burdened by senior 
securities, with nearly $20,000,000 of 
bonds, debentures and notes issued. 
Heavy interest charges, together 
with bank loans of $7,500,000 at 
December 31, 1929, constitute an un- 
favorable factor in the company’s 
immediate outlook, with the result 
that the first mortgage bonds are 
selling several points below par. 


Manufacturers’ Finance 

A customer has bond for $1,000 of 
Manufacturers’ Finance Corporation. 
Have you ong information regarding 
this company 

Manufacturers’ Finance Corp. is 
under liquidation, with G. K. Clark- 
son as trustee, 

There is a good deal of litigation 
going on between the trustee and 
various insurance companies. What 
the bond holders are to receive will 
largely depend upon the outcome of 
these lawsuits. 


Internat. Proprietaries 

What is your opinion of Inter- 
national Proprietaries “A” stock as an 
investment? 

At present prices, International 
Proprietaries class “A” stock gives 
a good yield. The long term outlook 
is, in our opinion, promising and we 
think the investment should be a 
satisfactory one for a man who can 
afford to take some slight risk. 


Matthew Moody & Sons 

T hold some bonds of Matthew Moody 
& Sons but when I deposited the last 
coupons in the bank they were returned 
unpaid. Can you tell me what is the 
position of the company and if bond 
interest is not being paid, if anything 
is being done to protect the bondhold- 
ers’ interests? 

Matthew Moody & Sons, Limited, 
went into bankruptcy on April 3. D. 
L. Ross, of Ross, MacDonald and 
Currie, has been appointed trustee 
and operations are being carried on 
under his aegis. Bond interest pay- 
ments have been suspended. 

We understand that efforts will be 
made to reorganize the company, and 
a bondholders’ committee is being 
formed to protect the bondholders’ 
interests. 


Famous Players 

What is your opinion of the Share- 
holders of Famous Players Protective 
Assn.? In your opinion has the asso- 
ciation sufficient standing and power 
to be able to take action and prevent 
the transfer of shares, or just what is 


dated 1, 1930, to be due December 1, 1948. Interest June 1 and December 1 in United States gold coin 
Fedeal me not exceeding 2%. Resident holders of these Srna Mary 
entitled to reimbursement for personal property taxes at 


When Women 
Invest 


A WEEKLY FEATURE 


Hudson Seal Fur 


Is _an investment in Hudson Seal 
Fur Farms, Ltd., a safe one for a per- 
son having only a small capital? I 
should also like to know the prospects 
of Hobbs Battery Co. 

Fur farming is a highly specialized 
business which in Canada at least 
has not yet become a thoroughly 
stabilized industry. In the circum- 
stances, we would not say that it is 
a safe or suitable investment for a 
person with a small capital. 


Hobbs Battery ista new company 
one into a field where large 
companies are strongly entrenched. 
The stock of the company, moreover, 
is not listed on any exchange and if 
you purchased it and later desired to 
sell it you probably would have great 
difficulty in finding a market. 


In view of the fact that there are 
many stocks of leading utility and 
industrial companies available at 
reasonable prices it does not seem 
desirable to venture into speculations 
such as these two. 

f you are seeking sound invest- 
ments which will give you a small 
immediate return with ultimate 
opportunities for appreciation we 
would suggest such stocks as Cana- 
dian Pacific Railway new or Steel 
Co. of Canada, 


Canadian Marconi 

T have held some shares of Canadian 
Marconi for many years and have never 
received a dividend. Is there any indi- 
cation that I ever will? Would you 
advise me to dispose of these shares 
and as to how much they are worth? 

Though you have never received a 
dividend on your stock in Canadian 
Marconi Co., and though it only 
earned four cents a share in 1928 
and one cent a share in 1927 in spite 
of the fact that it has been in exis- 
tence since 1903, there are reasons 
for expecting better things in the 
future. 

The company has a large new four- 
story factory which will more than 
double present manufacturing capac- 
ity. The new plant is situated at 
Mount Royal, just outside of Mont- 
real, and will be devoted to the 
manufacture of radio sets, all types 
of wireless telephone and telegraph 
equipment, airplane installations 
and teletype apparatus. The prop- 
erty has an area of three acres and 
the plant will cover 45,000 sq. ft. of 
floor space and it was ready for 
occupation last month. 

Having held the stock for years, 
we would, in your case, hold it for 
a few more and see how these new 
developments work out. 


the aim of the association? Would you 
advise joining in with the Association? 
Was Nathanson behind the offer of 
$60 per share from a Canadian group? 

The Famous Players Protective 
Association was formed on May 15 
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Our May Investment List contains 
a brief discussion of present in- 
vestment conditions and includes 
a number of carefully chosen 
income producing bonds‘and pre- 
ferred stocks for investment. A. 
study of this list will assist in- 
vestors in the proper selection of 
sound investment securities, 
Copy forwarded on request. 
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Members Montreal Stock Exchange 


17 St. John Street, Montreal 
aiso Mount Royal Hotel Building 


at the King Edward Hotel, Toronto, 
in a meeting called by Arthur W. 
Roebuck, and it was decided at that 
meeting to take whatever action the 
shareholders represented in the asso- 
ciation thought fit to prevent control 
of Famous Players Canadian Corp. 
going to the United States. It is the 
aim of the association to exercise 
what influence they can to get either 
the Dominion government or the On- 
tario government or both to take 
whatever action is possible to them 
to prevent this control going from 
Canada. 


It was claimed by Mr. Roebuck at 
the meeting that he had non-binding 
proxies signed for about 100,000 
shares out of a total of 380,000 
shares. It was suggested at the meet- 
ing by one man who objected to any 
action being taken, that the share- 
holders at the meeting were impo- 
tent to prevent sale. Mr. Roebuck 
objected to this, and said that in the 
ultimate analysis the force of pub- 
lic opinion would probably bring ac- 
tion either at Ottawa or induce the 
Paramount to revise its plan to get 
control of the dominating group in 
the distribution of films in Canada. 
It was decided at the meeting .to 
charge $5 for each member in order 


$3,000,000 


Intercontinents Power Company 
Convertible 6% Debentures, Series due 1948 


, 


to pay the necessary expenses of the 
ars pe ‘ sina ¢ 

e cannot answer your 
as to whether N. L. Nathanson was — 
behind the offer of $60 a share from a 
Canadian group or not, but 
quite likely. At the meeting ‘ 
to considerable interest was > 
pressed as to who made the offer and 
several suggestions were made'that 


it was probably Sir Herbert Holt. It 3 


Holts id the Ii utenant-governor 

olt an e ; 
Ontario, Hon. W. D. Ross, both re- 
tired from the directorate of Fam-— 
ous Players Canadian after the resig- 
nation of Mr. Nathanson. if 


3 


Gypsum-B.A. Oil > 
I would like to invest $500 in @ divi- 
dend paying stock, and one that would 


time have prospects of 
price over a year or two. 


I am consideri 


be»considered quite safe, and at same 
appreciation in 


Gypsum, Lime Hag BP 7 Ae a 


Oil and -would appreciate 
Either of the stocks 

you would do for the 

$500. Both of them are 

with good records of growth 

apparently ex 

the future. 


New issue 


without deduction for 
land and the 
ined: cetee So: Manne Sip: Sie Seent ee 


Redeemable at uption of company as a whole or in part at any time on thirty (30) days published notice at one hundred 


accrued interest if redeemed prior to December 1, 1932; reducing one per cent on 


ber 1 thereafter. 


Convertible at the option of the holder into Class A Common Stock of the Company at the following rates for each $1,000 Debenture: 


ber 1, 1932, and 


Provident Trust Company of Philadelphia, Trustee. 


of one per cent each Decem- 


ing December 31, 1936, 30 shares Class A Com- 


period from January 1, 1931 to December 31, 1932 ce in oxen of sodemation petss be Demaes 1931), 37 shares Class A Common Stock; 


to and including December 31, 1934, 3344 shares Class A 
mon Stock, in each case with adjustment 


for interest and dividends. In the event of redemption of these Debentures such conversion 


be exercised up to and including the tenth day prior to the redemption date, all as provided in the Indenture and any Indenture 


tock is entitled to non-cumulative dividends of $2 per share per annum before any dividends are paid on 
cua 3 een aaoce ceed which Class B Common Stock as a class is entitled to dividends to the extent of the aggregate 


amount of dividends paid or set apart for the Class A Common Stock as a class but not exceeding 


$2 per 


share per annum on 


the then outstanding Class B Common Stock. Thereafter the Class A Common Stock and Class B Common Stock participate 
equally as classes in all further dividends in any year. 


Mr. Theodore EB. Seelye, President of the Company, summarises his letter to us as follows: - 
Intercontinents Power Company, incorporated under the laws of the State of Delaware, was organized to 


acquire, operate and participate in the ownership, directly or through subsidiaries, of public utility properties 
i knoe ona detubaies The Company, directly or through subsidiaries, now owns and under 


in South 


contract public utility properties rendering electric light and power and other services in 112 cities and dis- 
tricts in Argentina, Brazil and Chile, having a population of 855,000. 


Capitalization: (After giving effect to present financing) 

Convertible 6% Debentures, Series due 1948 (this issue) 

6% Debentures, Series A due 1948. .ccsccescesecese 

poet Sreeh one Par) .cocecccoccece 1.000 000 ahares®** 
Genet S Eemman Beech Ula Pathe cles eek cac: Lae 

warrants and 111,000 shares tor conversion of this issue of Convertible 6% Debentures, Series 


Cumulative Prefe 


Class B Common Stock (No Par).. 
* Limited restrictive conditions but not to any 
ose bres yss000 shases are reserved for exercise 


due 1948, 


200,000 shares 


Authorized To be presently Outstanding 


* $3,000,000 
* 7,500,000 Z 
30,000 shares* * 
- 121,857 shares 
327,664 shares 


Earnings: The combined earnings of the properties owned or under contract of purchase at May 14, 1930, 
for no tein ended January 31, 1930, as prepared by Messrs. Price, Waterhouse, Faller & Company, 
Buenos Aires, adjusted to include interest at the rate of 6% on the cost of properties owned or under contract 
the earnings of which are not available for the yeat ended January 31, 1930, were as follows: 


Gross earnings, including other income... . 


ti expenses L 
ee for depreciation in accordance with the 


including maintenance, local taxes, minority interests and 
terms of the Indenture. ...+se- 


pro-. 


$3,183,486 
1,881,514 


eeeeeeveeeee $1,301,972 


Annual interest requirements on 6% Debentures (including this issue) .sccccceess 630, 


Balance available for Federal taxes, dividends, etc. sseeesesesses 4 eeeeeooerces pin $ Ler 
Above net earnings 2.06 times annual interest requirements of outstanding Debentures, including this issue, 
Over 97 per cent. of gross operating revenues are derived from electric light and power business. 


The foregoing earnings are based 
on the basis of the average mon 


The Convertible 6% Debentures, Series due 1948, will be the direct obligation of the ey 
scured ratably wisn the 6% Debentures, Series A due 1948. The subsidiaries of the Company 
issued common capital stocks (except 


The cost of the properties 


Security: 
and will be s 


iti tstanding in the hands of the public and their entire 
aie damenk ope ; with the Trustee = security for the Debentures. 


ualifyi ledged ; . St 
; ae ee Se ther with additions and betterments, upon completion of this financing, is in 


owned and under contract toge 


excess of $16,400,000. 


Management: 


Westinghouse Electric International Company ; American 


conversion of the monies of the 
rate of exchange whi 


ich prevailed during the year 


tive countries into United States currency 
ended January 31, 1930. 


, Stock of Intercontinents Power Company was purchased for cash 
eee uities Company (affiliated with E. H. Rollins & 


Sons); Mr. W. Winans Freeman (Chairman of the Board) ; troud & Company, Incorporated; and Gannett, 
Seelye and Fleming, Inc. 


The foregoing is subject to the more complete information contained in the offering circular. 


Price 97 and accrued interest. to vield over 6.25% 
(United States Funds) 


h ered, when, os and if issued and received by us, and subject to approval of counsel. 
he aoe 5S Sane Debentures will be available for delivery on or about June 10, 1930. 


E. H. Rollins & Sons 


Limited 


Stroud & Co., Inc. 


? 


~ 


Graham, Parsons & Co. 


The informatibe and statistics contained herein have been obtained from sources that we believe to be reliable but are not te be considered representations by ws. 
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Investment Foundation 


LIMITED 


President: H. C. FLOOD 
Vice-President: K. S. BARNES 
BOARD OF DIRECTORS 
A. S, Fraser W. H. Mara 
Severe Godin, Jr. Leigh M. McCarthy 
Oliver Hall J. E. C. Meffre 
C. S. Jennison Marshall W. Pask 
L. A. Lovett, K.C. T. G. Potter 
Crerar James MacMurray Ernest Rossiter 
Flood H. E. Mahon N. A. Timmins 
ion. Lord Shaughnessy, K.C, E.G, Tennyson d’Eyncourt 
BALANCE SHEET as at 31st March, 1930 | 
ASSETS 
Cash: at Banks ......ccceesee $ 44,647.15 
Call Loans (Secured) ...++++. 733,000.00 
Accrued Interest and 
16,713.88 


Dividends eeeeeveveeaeaeeae eee 
Accounts Receivable ........ 705.44 
2,471,560.29 


moe Sern 
moe he 
4 
> 


Investment Securities at Cost . 
$3,266,626.76 


NOTE: After taking into consideration the 
amount at the credit of Investment Re- 
serve, the market value of the Securities 

by the Company at the close of 
fiscal year, showed a: depreciation 
book value of $142,912.87 or 5.78%. 


Furniture and Fixtures ’..........+seseeee 
Deferred Organization Expenses ....+.+++ 


576.00 
5,300.00 


$3,272,502.76 
LIABILITIES 


Accounts Payable on Security 
Purchases .....--s.-seeees $ 11,640.00 


Accrued Preferred Dividend .. 80,000.00 
pe 41,640.00 


Investment Reserve csecccces 164,492.42 


Capital: 

6%. Cumulative convertible 
Preferred Stock—Authorized 
and Issued 40,000 shares par 
value $50 S@eeeeeeeeeeeveaeeee 
Common. Stock — No Par 
Value— 

Authorized, 200,000 shares 
Issued 70,000 shares 1,050,- 


000.00 
NOTE: 90,000 


2,000,002.00 


rts are at present 
right to subscribe for 
of Common Stock up to Ist 
: 1933, at $20.00 per share, 
Surplus before providing 
for Federal Income Tax, 


16,370.34 1,066,870.34 ° 


3,066,370.34 


$3,272,502.76 
—= 


Approved’on beha!f of the Board, A. K. Cameron, N. A. Timmins, Directors. 
PROFIT AND LOSS ACCOUNT 
For the Year Ended March 31st, 1930 

Revenue: 

Interest on Call Loans and 

Bank Balances ......-.++++ $92,412.21 
Interest on Bonds .......+-+. 2,630.00 
Dividends on Stocks ......,.. 55,404.72 


Deduct: 
General Expenses, Salaries, 
MN a i5 04 8a ic cas cdcecs 
Net Profit for period before 
Federal Income Tax ....... 
Deduct: 
Net Dividends Paid on Preferred 


Stock 


$150,447.53 


17,492.73 
132,954.80 


116,584.46 


Surplus before providing for 
Federal Income Tax .......- $16,370.34 


Audited and Certified, P. S. ROSS & SONS, Chartered Accou 
Montreal, 17th April, 1930. —— 


The consignment consisted of 13,000 


: half cases and was to be followed 
A record importation of Spanish shortly by 11,000 half cases more sone 


oranges arrived at Saint John the other | ; ia the aint ; 
day aboard the Duchess of Richmond. ae. s sister ship Duchess of Bed- 


Import Spanish Oranges 


SECURES ORDER 
FOR $500,000 


Will. Build Oil Tank Cars 
for Canadian 
Pacific 


EARNINGS STILL HIGH 
— , 


Prospects foy German War 
Claim Continue Good— 
No Change of 
Court 


From Our Own Correspondent 
MONTREAL. — Canadian Car & 
Foundry Co. has received an order 


| for approximately 160 oil tank cars 
|from the Canadian Pacific Railway, 


the aggregate cost of which will run 
in the neighborhood of $500,000, 

This order is particularly welcome 
at this time as the company was 
approaching the end of business re- 
ceived earlier in the year from the 
railways. While no official announce- 
ment had been made, it was gener- 
ally underst that the end of next 
month would see the cleaning up of 
previous contracts. 

This additional order from the 
Canadian Pacific for tank cars should 
give the company sufficient business 
to keep its plants busy until the end 
of the current fiscal year, namely, 
September 30. 


Handle Good Volume 

‘Tt will be recalled that at the end 
of the last fiscal year, the company 
carried over some $9,000,000. Toward 
the end of the year several orders 
were received from the Canadian 
National, Canadian Pacific and other 
sources. Accordingly the volume of 
work to be handled this year should 
— in the neighborhood of $25,000,- 
Allowing for the usual profit on 
this type of business, about 10 per 
cent, the company should be able to 
show as large per share earnings as 
it did in 1929, when $4.51 was 
reported. This would be equivalent 
to about $20 a share on the old stock, 
which was split four for one last 
September. 


‘ Small Carryover Possible 


In one respect the position of the 
company is not as strong at. this 
time as it was in May last year. This 
is due to the fact that at present 
the carryover into the next fiscal 
year may be somewhat slim. During 
the latter part of 1928 and early in 
1929, the railways were fairly heavy 
buyers and there was a great deal of 
work to be had. 

And while operations were carried 
at or near capacity throughout the 
year there was still some $9,000,000 
of business unfinished at the end of 
September last. It is too early to 
make any estimate of the carryover 
for this year as a change in traffic 
conditions might bring about more 
bu by the railways. 

inancially the position of the 
company is considerably stronger 
oe than it was a year ago. 
result of operations last year, the 
company was able to set up a reserve 
of $3,000,000, which has in- 
vested. Proceeds from this sum will 
be largely used to take care of the 
dividends on the preferred stock, 
which amount to $525,000 annually. 

Provided that the company does as 
well this year, a similar sum will 
likely be set aside, Eventually it is 
the intention of the company to 
create a reserve sufficient to take 
care of the preferred dividend re- 
quirements, so that it will become 
less dependent upon the fluctuations 
in the volume of business, a charac- 
teristic feature of this type of 
industry. 


Claim Prospects Strengthen 


Another factor of strength is the 
possibility of the company being 
awarded its war claim now before 
the Mixed Claims Court at Wash- 
ington. It will be recalled that the 
company’s plant in the United States 
was destroyed, ostensibly by German 
agents. The company, accordingly, 
has a claim before the court for some 


‘1 $11,000,000 plus accrued interest. 


insulated 
with 


Strength 
and 
Mileage 


ENEATH the rugged saf 
B tread of toughest a 
Firestone Tires have the strong- 
est, most durable cord construc- 
tion ever known. Layer upon 
layer of cords are scientifically 
twisted for greatest strength and 
elasticity-- then dipped in pure 
rubber which protects every fibre 
against internal heat and friction. 


Gum- Dipping doubles flexin 

life and adds thousands of see 
miles of dependable, trouble-free 
service. Only Firestone Tires are 
Gum-Dipped—No other tire has 
its advantages. Because of this 
extra process, Firestone tires hold 
all world records for mileage 
and endurance. 


See your nearest Firestone Dealer 


Pisestone 


This case was once decided in favor 
of the company, at a compromise 
figure of $6,500,000, but owing to the 
death of the judge it had to be re- 
tried. In presenting its side of the 
case at the new trial, the company 
recently introduced additional evi- 
dence supplied by a German agent 
named Harmon. The evidence of this 
man further strengthened the case 
of the company. 


No German Court 


There was a temporary delay of 
a few days while the German soeite 
got in touch with their principals, 
but the case has since been resumed. 
Those who have followed the case 
are confident that a decision will be 
rendered favoring the company. 
Whether the full claim will be 
awarded is a matter of opinion, but 
as the evidence now presented is 
stronger than at the first trial, it is 
eee _— the company will be 
successful in securing more than 
$6,500,000, the sum decided upon as a 
settlement before the first judge. 

There has been some talk to the 
effect that the hearing of the case 
might be transferred to Germany. 
This is said to be inaccurate and that 
there is no chance of the case going 
outside of the Mixed Claims Court. 
Furthermore, it is expected that a 
decision will be reached sometime 
before September next, in which 
event, it is possible that the sum 
awarded may figure in the next 
financial statement. 

Meanwhile the company’s stock 
has shown relatively little activity. 
The dull market of recent weeks has 
not made for active trading. On the 
present price of 24, the stock yields 
over 7.5 per cent, with assurance 
that the dividend will be earned by 
an ample margin this year. 

Automobile Production in April 
totalled 24,257 cars which according to 
the Dominién Bureau of Statistics in- 
dex of motor car production was 2.5 per 
cent above normal. This is an ex- 
cellent showing in view of the fact that 
January production was 40 per cent 
below normal; February was 22 per 
cent below and March output was 7.4 
per sent below. The steady improve- 
ment in the industry is seen in these 
figures, 


AS a st 


THE FINANCIAL POST 


INTERMOUNTAIN 
. OWNED IN CANADA 


B.C. Association Formeriy 
U.S.A. Concern, Cause 
of Confusion 


Some confusion has recently arisen 
regarding a British Columbia building 
loan association called the Intermount- 
ain Building & Loan Association of 
Canada, a Canadian company operatin 
in B.C. with Vancouver as its hea 
office, : 

The confusion exists because this 
company has taken over all the Cana- 
dian assets of Intermountain Building 
& Loan Association of Salt Lake City 
which formerly operated in Vancouver. 
This U.S.A. concern maintained no 
office in the province but depended 
merely on the work of travelling solic- 
itors to obtain business. Its position 
accordingly was considered rather 
doubtful by those in close touch with 
the situation. i 

The present Intermountain company, 
however, is stated to be a purely Cana- 
dian concern, its shareholders, direc- 
tors and officers being all Canadian, 
and having all its assets in British 
Columbia. The same officials now in 
charge of this company have also pur- 
chased the business and assets of the 
Guaranty Savings & Loan Association, 
of which Hon. W. C. Shelly, minister 
of Finance for British Columbia was 
president, es 

The association maintains a guar- 
antee fynd, provided for by the direc- 
tors to guarantee the shareholders their 
proper returns. 

In a recent enquiry answered by The 
Financial Post, the status of these two 
Intermountain Associations was con- 
fused, the latest data available to The 
Post at that time, indicating that the 
association was still under the aegis of 
the Salt Lake City Association. 


Can, West. Natural Gas, 


Revenue Shows Decline 
Operatin revenue of Canadian 
Western Natural Gas, Light, Heat & 
Power Co, during A ril, 1930, was $177,- 
979 and showed a decrease of approxi- 
mately 10 per cent from the figure of 
$198,285, the aperating revenue of 
April, 1929, Operating expense of $98,- 
171 shows a drop of but slightly less 
than 2 per cent while non-operating 
revenue at $8,796 is also down. The 
gross income after operating expenses 
amounts to $88,614 as compared with 
$108,667 in the corresponding month of 
ame decrease of $19,688 or over 18 per 
cen 

Rentals, accrued interest, amortiza- 
tion of debt discount and expense and 
other gross income deductions totalling 
approximately the same as in 1929 with 
a total of $5,435. Deductions from net 
income including amortization of prop- 
exty, interest on amortization reserve 
and depreciation of property amount to 
$29,266 and leave a surplus for the 
month of- $62,902 as compared with 
surplus of $83,090 in April, 1929. 

The company, which is controlled by 
International Utilities Corp., supplies 
gas to Calgary, Lethbridge and sur- 
rounding towns in Alberta. 


Bell Telephone Stock Offer 


Encourages Employees to Save 
From Our Uwn Correspondent 

MONTREAL, — Effective on July 2 
next, the Bell Telephone Company is 
amending the employees’ stock cae 
chase plan with a view to encouraging 
thrift among its workers. At present 
an employee of the company is en- 
titled to subscribe to 1 share of stock 
for each $300 of his annual salary, at a 
price magresenteg a premium to the 
company but well under the market 
value of the stock. Payment is made 
at the rate of $3 a share per month. 

Under existing purchase plan em- 
ployees are permitted to take out their 
dividends. In order to promote thrift, 
however, the management has decided 
to permit an employee-stockholder to 
subscribe for one new share for each 
four shares held through the stock 
purchase plan, if the holder allows 
dividends to remain with the company. 
In other words, the dividends will be 
epriiet to the purchase of additional 
ock. 


WELLAND STEEL 
CASTINGS LIMITED 
Allegheny Metal and 
“A” Castings 
WELLAND, ONT. 


§,000 Facts 
About Canada 


1930 Edition Now Ready. Enlarged and Im- 
proved. By ven Yeigh. Indispensable to 


every 35 cents for a copy, or 
$1 for 3. Also at rs. 


CANADIAN FACTS PUBLISHING CO. 
638 Haron Street, Toronto, Ont. 


Summer days in Chicago are 
comfortable...at THE DRAKE, 
Pleasant ...spacious...airy 
rooms and an ideal location 
- - - overlooking Lake Michi- 

« « « Beach, bridle paths 
--- Lincoln Park... and other 
attractions immediately ac- 
cessible, Rates begin at $s per 
day. Permanent Suites af 
Special Discounts. 


To) ) Re 


DRAKE 


HOTEL, CHicaco 
Under Blackstone Management 


OTIS & CO. 


Established 1899 


MEMBERS 
New York Stock Exchange 
Cleveland Stock Exchange 
Chicago Stock Exchange 
Detroit Stock Exchange 
Philadelphia Stock Exchange 
Cincinnati Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
New York Curb Market 


CLEVELAND 
NEW YORK CHICAGO 


BIRD’S-EYE VIEW 
_OF WORLD FINANCE. 


Brief, Intimate Glances 
at Trend of Things 
Economic 


Prepared k the Bankers’ 
ae Toronte 


Canada 


During the past week the Canadian 
stock markets have been working in 
sympathy with the New York mart-with 
prices soft in most sections and turn 
over very limited. The tone is yet un- 
determined and fluctuations remain 
within narrow limits. Business condi- 
tions, however, have improved and mer- 
chandise sales have been stimulated 
to some extent by the return of warm 
weather. Production has been main- 
tained at a slightly higher basis than 
in the preceding month and commer- 
cial activity is reflected in the increase 
of freight loadings as reported by the 
Dominion Bureau of Statistics. Move- 
ments of grain have also been encour- 
aging while stocks at the head of the 
lakes have decreased by over three and 
a half million bushels. Total shipments 
being one-half million bushels above 
those of the previous week. Stocks at 
the head of the lakes are now at about 
the same figure as at the corresponding 
period last year. Exports of Canadian 
wheat during the month of March have 
evinced greater expansion than those 
of competitive countries with export- 
able surpluses. 

United States ‘ 


The increase of $8,000,000 in the 
brokers’ loan through the Federal Re- 
serve Banks came somewhat as a sur- 

rise as values during the past week 
ie been mostly quiet. The market 


| stood 


showed a rally of small proportions. 
The undertone. on the whole still re- 
mains vague. Industrial statistics avail- 
able for current month may be sum- 
med as providing a measure of relief 
inasmuch as they have not declined 
appreciably, in fact in some sections a 
moderate increase in production is 
visible. Owing to general downward 
trend of commodities, buyers have been 
disinterested, but since stocks are 
lower it is expected that buyers will 
soon have to return to the market in 
order to replenish their stocks. Official 
reports regarding general business and 
financial conditions in the Uni 
States provides a better feeling for fac- 
tory employment has been maintained 
and moderate improvement is noted in 
general industrial activities. The bond 
market during the week has strength- 
ened somewhat at the expense of the 
stock market, but the volume remains 
of a limited character. 
United Kingdom 

The. Bank of England statement 
shows a reduction of nearly £5,000,000 
in gold holdings which leaves the gold 
reserves at just £8,000,000 above the 
necessary “Cunliffe minimum.” De- 
posits decreased by quite £3,000,000, 
while the proportion of the bank’s 
reserve to liability is 54.82 against 56.05 
a week ago. A 

The trade outlook for cotton manu- 
factured goods in Manchester is grow- 
ing quite discouraging in view of the 
political conditions patent in India and 
the demoralizing effect produced by 
the declining price of silver on the 
Eastern Exchanges. Buying for the 
home trade is fairly normal but 
standard lines appear to give way to a 
variety of specialties. In the mean- 
time, the cotton acreage of the world is 
growing apace and in the light of the 
large surplus carryover it is believed 
that 12c. cotton will be a reality. Ex- 

ort of cotton piece goods from the 

nited Kingdom has declined from 
£150,500,000 in 1925 to £99,250,000 in 
1929 while the United States have lost 
about £1,250,000 in trade and exported 
£16,000,000 in 1929. The world trade 
at £222,000,000 last year against 


ports 4445 per cent of the world’s cot- 
ton piece goods consumption, 


enera 

The Australian Federal Government 
has introduced a bill in Parliament for 
the establishment of a Central Reserve 
Bank with a capitalization of £2,000,000 
transferred from the present Common- 
wealth Bank. The management of the 
Central Bank will be patterned after 
the Bank of England and will have 
ower to issue notes, do general bank- 
ng business and other functions such 
as are embodied in the charters of other 
banks. \t is, however, restricted from 


ted | making advances against land, purchas- 


ing municipal securities or accepting 
aeeee® for fixed terms. 
ince the embargo on the export of 
recious metal was removed by the 
okyo Government early last January, 
the value of gold shipped from Japan 
has totalled so far 174,900,000 yens or 
$87,450,000 at the nominal rate of 50c. 
to the yen. 


Favourable Lake 
Not Operated Now 


The report of the Favourable Lake 
Mining & Exploration Company, Ltd., 
for the period ended December 31, 1929, 
states that the directors have decided 
to discontinue. exploration operations 
and conserve the company’s cash 
resources. 

The balance sheet shows the com- 

any’s a interests invested in 

. U. P. Syndicate, but President F. M. 
Connell states that arrangements have 
been completed, whereby the option 
held on the property of the K.U.P. 
Syndicate is to be returned to that 
syndicate in consideration of a 25 per 
cent non-assessable interest in the 
other claims held by the syndicate. 

A total of $92,021 was spent to De- 
cember 31, 1929, on developments, ex- 
plorations and administration expenses. 

The current assets of the company 
consist of $2,450 cash, $18,000 in shares 
of other mining companies and $400 in 
accounts receivable as against $183 in 
current liabilities. 

The company was incorporated under 


s 


ization of $1,000,000 fn. a 


shares of which 


iet dy with moderate 
non, hase que ee which later £280,000,000 in 1925. Great Britain ex- an Ontario charter and has a capital- standing. 


decline in some stocks 


A LEGAL INVESTMENT FOR CANADIAN LIFE INSURANCE COMPANTES. 
$2,000,000 


National Light & Power Company 


(Dominion Charter) 


6% First Mortgage Sinking Fund Gold Bonds 

SERIES A ae 
To mature Nov, 1, 1949 — 
at any branch a 


To be dated May 1, 1930 


Principal and balf-yearly interest (May 1 and November 1) payable in gold coin of the Dominion of Canada 
in Canada of the Bank of Montreal (Yukon excepted). Coupon bonds registerable only 


in wi or in 


as to princi 


t at any time on 60 days’ notice at 105 up to and including May 1, 1931, and thereatter 
at prices decreasing ¥%4 of 1% per annum up to and including May 1, 1947, and thereafter prior 

to maturity at 101, in each case with accrued interest to the date of redemption. 
Annual sinking fund of $20,000 per annum, or one per cent. of the amount 


of Series A bonds, whichever is greater, the first 
made on or before May 1, 1932, 


payment to be 


Denominations: $1000 and $500. 
TRUSTEE: NATIONAL TRUST COMPANY, LIMITED 


BUSINESS: The company will own and operate, without co: 


Jaw, under an exclusive 20-year f. 

centres of population and contiguous 
In 1929 the company 

in the city. Operating revenue 


in 1929, 


TERRITORY: Moose Jaw, the 
hg or i 
railway lines radiate Fioen fe'aind #090 thn Gunnin 
vising the activities of 2,500 divisional employees, 

The city is an important distributing and industrial 
meat packing, stock yard, seed ee 

PROPERTY: The company’s property comprises an overhead electric distribution system covering 
electric power plant of 10,500 kilowatts rated capacity in four condensing turbo-generator units housed in a 


ing and 
fine of the 


generated 20,363,890 kilowete-houts 
under municipal management 


districts in the world and has a 
Railway and on a 


brick and building 


third largest city in the Province of 


and will also sell electricity at wholesale for di 
territory. 


of electrical energy and as at February 28, 1930, served 5, 19 canemess = 
increased from $75,752 in 1910, to $386,606 in 1925 ite $533,340 — a 


glass 6p, cise 3.6 uctes in anen ont Se Deis Jay Se The plant is in advantageous proximity to the 


of Alberta and Sou 


To de for 
ion of f 


Day & Zimmermann, 
of $45,020 per year on the basis of 


ion of business the company is ordering a new 10,000-kilowatt 


equipment and improvements estimated to cost $411,500 in all. 


Inc., engineers, of P: 
ee aia 


estimate these Jast-mentioned 


Saskatchewan, is in the centre of one of the 
population estimated at 23,000. It is located 
transcontinental line of 


the main 


secondary the Canadian National Railways. Nine 
Pacific Railway divisional headquarters for the Province of 

and with the largest freight yards and shops west of Winnipeg. iene 

oe Terdae ace 00 weelerele bees: dat Sey eee 

supply industries, ra: yee 


the 


606,005 shan 


city and @ steam 
plant improvements will effect economies 


CAPITALIZATION: The of the ‘ ‘ 
he : capitalization company, upon completion of the present financing, will be as follows, . 


6% First 
(this issue) 


Mortgage Sinking Fund Gold Bonds, Series A, 


OOOO S eo 8e eee se owes CeEe ees ees as reoeeeses 


6% Ten-year Notes. 


7% Cumulative 
Common Stock, 


VALUATION 
the total value of the 
a valuation of 


The price payable for the 
$2,875,500. In addition, the obligated 
of the date of acquisition and to provide a fund of $150,000 for the encouraging and i 


EARNINGS: Price, Waterhouse & Co., chartered accountants, have reported earnings and expenses under municipal operation 


as follows: 


Operating revenues. 
Expenses and taxes 
Net revenues before 


: Day & Zimmermann, I: 
property and i 


Preferred Stock, $100 Par. 
No-Par Value. 
*Limited by the 


have made a 
business, ing the 
$1,600 for each $1,000 bond 


company will to 


detailed investigation of the system 
t, water rights and franchise, as 
Series A to be outstanding. 

system to the city of Moose Jaw by the company under an agreement dated February 11, 1930, is 

improvements within eighteen months 

of new industries, 


depreciation and interest on borrowed money 


To be Authorized 
* 
# 200,000 
10,000,000 
100,000 shares 


Scecceee 


$250,000 on extensions and 


Year 1928 
$467,895 
255,304 
212,591 


Net revenue for the year 1929 as above described is equivalent to 2.05 times bond interest 


_ Basing their figures on the 
business since acquired and 
estimate net annual revenu nd 
$322,746, which is equivalent to 2.68 times bond: saseneet sckihetesnan Allowance for 


Zimmermann, Inc., 


likely to 


FRANCHISE: The company has obtained an exclusive 


ewan, to construct, maintain and operate the electric light 
Jaw as now or ocean constituted, subject to the supervision and approval of the City En 


to unreaso y 


SECURITY: The 


: tryst deed securing these bonds will constitute a first and di 
buildings, plant and other fixed ph 
except those cialentinn ee the company and a floating 


charge referred to above. 


reported by Messrs. Price, Waterhouse & Co. for 1929 unde icipal management, 
acquired and on the economies to be effected with the ey Fo facilities, 
private management available for depreciation and bond interest 
depreciation is placed at $34,618, 


To be Issued 


200,000 
1,100,000 
100,000 shares 


$3,200,000. This gives 


Year 1929 
$533,340 
286,644 
246,696 


on 
Day 


20-year franchise validated ial of Legislature 
aah gain system within the ae limits an, city of Moose 


MORTGAGE PROVISIONS: The trust deed provides that additional bonds may be issued 


(2) up to an amount not exceeding 


; property, as defined, or 
(b) oe ae sang, {ace amount of underlying bonds as defined, of @ subsidiary, Subject to.the limitations oF ths 


to be brought under the specific lien of the mortgage, and then only when, before allo 
the com di beidiari z n, ore allowance for 
ase ot least canal po rie Sete 12 contin months within the 15 mon 


MANAGEMENT: The 


earnings of 


with it. This 


enterprises, 


by Messrs. Fraser 8 


pany is controlled by Bi 
company cupplies. clecerieal energy Towa Southern Utilities 
to 149 communities in the midwestern States, and is thorou 
A representative of the underwri anc th 


We recommend these bonds for conservative int 
subject to the approval of all legal details 


gas to a population of 300, 
ly experienced in 
to the board of directors, 


estment and offer them when, as end 


Beatty, Toronto, 


80 per cent, of the cost or the fair value, whichever is less, of additichal 


y 
to 


& 
at 
of 


gineer, such consent not at any time 


rect specific mortgage and charge on all the lands, 
charge on all the company’s assets, ooaleel aa future, 


a ope 
the bonds outstanding and those Proposed 
Company of Delaware and interests associated 
000, with over 46,000 customers and a service 
the management and operation of public utility 


if issued and accepted by us and 
and Messrs. Spotton & Guna Mon Jew. 


This offering is made subject to the conditions more fully set forth in the complete circular, copy of which may be had 


on request, 


~ 


| Price: 99.50 and aicried interest, 
to yield approximately 6.05 per cent. 


M“LEop, YOUNG. WEIR & Co. 


LIMITED 
METROPOLITAN BUILDING, ToRONTO 


OTTAWA 


LONDON 


petition, the electric light and power system of the of Saas: 
i ducriberion os sucall tn vasioun saighbedeet 


and as at March 1, 1930, estimate 


veh" 


supers 
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arch 31 revealed aj 30 months. This does not sound | U.S.A. does not necessarily mean | other services in 112 cities and dis-| able soil drifting. The exte : P ; 

0, T FL par vas | Mad drop io understond.that | encouraging, bu it i significant | that the perfrmanco of Canadian | tres in Argentina Bras and Chile, | damage a: Gill to extinats at |{2,PeT™E Pavment of intrest, on| Breumably she Canadian National | salen are up to thoae of 1099, and 3g 
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| can ADIAN COTTONS 
} CURRENT OUTLOOK 


ay be Necessary, How- 


TTR > | 


spver, to Close Down 
Saint John Plant 


From Our Own ee 
ONTREAL—Though admitting 
¢conditions in the textile industry 
fe depressing, A. O. Dawson, 
Qeesident of Canadian Cottons, Lim- 
@, at the annual meeting stated 
the present outlook is more 
ful and certainly better than it 
sat certain iods during the 
fiscal year. Woterthelets, here 
‘possibility that a mill will have 
closed in Saint John, N.B. It 
Jerstood that the board of 
wtors is considering this action. 
adian Cottons operates two mills 
Saint John through a subsidi 
swn.as the Cornwall and Yor 
#ton Mills Company, in which it 
is a controlling interest. 
hil rni in the last fiscal 
od ended 


> immediate danger. Earnings 
preferred stock were equal to 
f= share last year but the divi- 
of 6 per cent is ‘main- 
sd. Common dividends were dis- 
ed in March, 1930. 
mimon dividends were discon- 
in March, 1930, but Mr. Daw- 
stated at the meeting that a 
ation of payments would be 
id as soon as conditions 
normal. However, there was 
# available for the common in 
p last fiscal = esrnings 
)the previous period were equal to 
fa share. 


y 
in operations at the Marys- 
.B., mill in the future. At 
it this unit obtains power from 
n steam plant but the New 
wick Electric Power Commis- 
s. completed’ negotiations for 
ply of -between 2,500,000 to 
000 k.w.h. per annum to the 
ville plant. This energy will 
wailable on completion of the 
¢steam electric plant in the 
ui Lake coal area which is being 
hed near Minto. The plant 
ung constructed under the aegis 
}commission and will use local 


C. Jenes Brian Heward 


Montreal Stock Exchange 
Montreal Curb Market ~ 


P< 249°St. James Street, 


Toronto Branch:. 38 King Street West 


Quiet Market Probable 
Despite Business Trend 


‘With the approach of summer 
there is a tendency: toward inertia 
in stock-market activity. There are 
indications that the coming months 


will follow this path and that it 
will be early fall before any im- 
portant market moves make them- 
selves manifest. There have been 
summer bull markets, of course, 
but on the whole the volume of 
sales during the holiday months 
drops perceptibly lower than the 
level of spring and fall trading. 
On the other hand, there is the 
possibility that if business indices 
continue toe indicate the return of 
normal conditions, the stock mar- 
ket, which at the present time is 
on a decidedly sub-normal plane, 
will move in sympathy irrespect- 
ive of golf and summer holidays. 
At the present time the physical 
volume of business as recorded by 
The Financial Post business in- 
dex for April, shows a decline be- 
low normal for the first time in 


that some of its most important 
components registered strong up- 


coal for fuel in the generating of 
electric power. ~ 

The common shares of Canadian 
Cottons continue to decline in quota- 
tions on the Montreal Stock Ex- 
change and the stock is now offered 
at 50 with no bids. The high in 1929 
was 110 and the low 85; there have 
been no trades during the current 
year. 

The preferred stock has also sunk 
to 65 at which price it yields 9.2 per 
cent and the price of the stock 
appears to discount a possibility of 
discontinuance of dividend payments. 
However, the statements of the 
president of the company are en- 
couraging for the time being, though 
indications are that it will be some 
time before the textile industry 
emerges from the maze of difficulties 
oe surround it throughout the 
world. 


Architects Bldg. Contract Let 
Contracts for the construction of the 
new Architects Building in Montreal 
has been awarded to George A. Fuller 
Co. Construction will be started at an 
early date and clearings of the site is 
now in progress. 


ward tendencies toward the end 
of the month, and gave every indi- 
cation of anne a nearly normal 
course during May. 

One of the strongest factors is 
the automobile production figures 
which, according to the Dominion 
Bureau of Statistics, showed pro- 
duction as 2.5 per cent above nor- 
mal for April, as compared with 
production of 40 per cent below 
normal in January. The increase 
has been steadily upward since the 
first of the year. 

However, quite apart from what 
happens in Canada, it must always 
be borne in mind that we are still 
very dependent not only on world 
conditions—which at the moment 
are anything but bright—but also 
on the United States security mar- 
kets. In both thes> spheres a dull 
summer seems in prospect in spite 
of the lure of cheap money. So 
the fact that business conditions 
in Canada are probably in a more 
stable condition than those in 


months. 


Irving Oil Co. 
Purchases Land 
For Big Plant 


From Our Own Corresvondent 

MONTREAL.—Irving Oil Com- 
pany has leased a tract of reclaimed 
land from the Saint John Harbor 
Commissféners and is now proceed- 
ing rapidly with the establishment 
of an oil plant. The site of this new 
undertaking is to the north of the 
drydock property, East Saint John, 
where three large steel tanks are 
being erected with a combined capac- 
ity of 2,000,000 gallons. 

Public financing of the Irving Oil 
Company was cafried out a short 
time ago. Operations during the in- 
itial year were so satisfactory that 
the management was able to declare 


a stock dividend of 10 per cent, which | date 


brought the number of outstanding 
shares up to 44,000. 

During March the company offered 
an additional $125,000 of 6 per cent 


‘| preferred stock. This nee is to 
e 


John D. Macpherson Telephones 
MONTREAL + 
HA rboour 6131* 
TORONTO : 


WaAverley 2345° 


Private Wire 
Connections 
Montreal 
Toronto 
New York 


Montreal 


care 


be used by the company to ta 7 
t 


of its expansion programme. 


.| present the company has about 1,500 


customers, including 672 retail dis- 
tributors. 

Earnings have been growing at a 
satisfactory tate. For the 14 months 
ended January 31, 1930, they total- 
led $218,327. After deducting $80,- 
577 for depreciation and bad debts, 
there remained for preferred divi- 
dends and taxes $137,750, as against 

ae dividend requirements of 
17,134. 


PUBLIC UTILITIES 
ISSUE OFFERED 


Intercontinents Power Now 
Operates in Three 
Countries 


Public participation in Intercontin- 
ents Power Co. is being offered with 
an issue of $3,000,000 convertible 6 
per cent debentures due in 1948, The 
debentures carry the privilege of con- 
version into class A common shares 
of no par value in varying amounts 
prior to December 31, 1936. 

The comparfy, which is incorpor- 
ated in Delaware, was organized to 
acquire, operate and participate in 
ownership, directly or through sub- 
sidiaries, of public utility properties 
in South America and elsewhere. 
Directly or through its subsidiaries 
the company now owns, or has under 
contract, public utility properties 
giving electric light and power and 


$3,000,000 
Intercontinents Power Co. 
Convertible 6% Debentures, Series due 1948 
Dated—June 1, 1930; due, Dec. 1, 1948. 
Interest—Payable semi-annually, June and 


Trustee—Provident Trust Co., an 
‘o 
Capitalization— Authorized Outstanding 
6% conv. debs. 

series due 1948 $3,000,000 
6% debs., serics A, 

due 1948 2 « 7,600,000 
Cumulative pref., 

no par value 200,000 shes. $30,000 shs, 
Class A common, 

no par value 31,000,000 shs.* 121,857 she. 
Class B common, 

no par value 1,000,000 shs. 327,664 she. 

* Limited by restrictive conditions but not 
to any specific amount. 

+ First series, $7 dividend. 

~ Of which 355,000 shares are reserved for 
exercise of warrants and 111,000 shares for 
conversion of convertible 6 per cent deben- 
tures due 1943, 

Redeemable—At option of the company, in 
whole or in part, at any time on 30 days’ 
notice at 105 prior to Dec. 1, 1932, reducing 
1 per cent on Dec. 1, 1932, and 4% of 1 per 
cent each 1 thereafter. 

Cenvertible—On option of holder into 
class A common stock at the following rates 
for each $1,000 debenture; throughout 1931 
and 1932, 37 shares class A stock; through- 
out 1933 and 1934, 3314 shares; thereafter 
to Dec. 31, 1936, 30 shares. In event of re- 


demption, the conversion privilege may be 
exercised up to 10 days prior to redemption 


Security—The present issue is a direct 
obligation of the company and will be se 
cured ratably with the 6 per cent deben- 
tures, series A, due 1948. The entire issued 
common stocks of subsidiaries are pledged 
with the trustee as security for debentures. 
The cost of properties owned and under con- 
tract, together with additions and better- 
ments, upon completion of this financing, 
ia in excess of $16,400,000. Net earnings of 
these properties in the year ended Jan. 31, 
1930, are reported at $1,301,972, which would 
be available for debenture interest. 
Dividends—Class A common is entitled to 
non-cumulative annual dividend of $2 per 
share, after which B shares are entitled to 
dividends to the aggregate amount paid on 
A shares but not exceeding $2 per B share, 
after which A and B stock participate equally 
as classes in all further dividends for the 


year. 

Offer--$3,000,000, May, 1930, at 97 to 
yield over 6.25 per cent, br E. H. Rollins & 
Sons, Stroud & Co., Inc., and Graham, Par- 
sons & Co. 


Agricultural 
Survey 


Saskatchewan Crop Report 
Winds Cause Setback 
Warm Weather Needed 


From Our Own Correspendent 

REGINA—Wheat seeding is com- 
pleted in practically all parts of the 
province, and between 75 and 80 per 
cent of the coarse grain acreage is 
sown, according to telegraphic re- 
ports received over the week end by 
the Statistics branch of the Sas- 
katchewan Department of Agricul- 
ture. Growth has been somewhat 
slow but was fairly satisfactory until 
about the middle of last week; since 
then, however, frosts and exception- 
ally high winds were experienced in 
most places which cz.sed some dam- 
age to the crops. Most of the wheat 
has germinated satisfactorily and a 
large percentage is above ground. 
Coarse grains are also beginning to 
show above ground. 

The crops in most places suffered 
a severe setback from the recent 
high winds which caused consider- 


conditions many badly blown fields 
will recover. In most districts there 
is only sufficient moisture for present 
needs, and good rains will be needed 
in the near future, especially in those 
districts where soil drifting has been 
severe, 

The general need is warm weather 
with plenty of rain. 

Live stock are in fairly good con- 
dition, and pastures are improving. 


NOT OBLIGATION 
OF C.N. RAILWAY 


Toronto Suburban Could 
be Abandoned,at Any 
Time | 


The position of the bonds of To- 
ronto Suburban Railway is discussed 
in a statement issued by the Cana- 
dian National Press Bureau. 

Enquiries have been made from 
time to time as to whether the 4% 
per cent debentures of the Toronto 
Suburban Railway Company, due 
1961, are a charge against the 
Canadian National Railway Com- 

any, and, if not, if the Canadian 

‘ational Railway Company is under 
obligation to pay interest or prin- 


cipal. 

Officers of the Canadian National 
Railway Company, familiar with the 
situation, and it has been learned 
that for many years the operation 
of the properties on which the deben- 
ture stock is secured has not resulted 
in the earning of sufficient revenue 


Canadian National Railways, al- 
though there has been no obligation 
so to do, nor is there any obliga- 
tion on the Canadian National Rail- 
ways to pay the interest in future. 
The debentures are a charge upon 
the line of the Toronto Suburban 
Railway Company which operates 
between Toronto and Guelph, but the 
business available for this company 
has. been substantially reduced as a 


Big Dredging Award 
For St. Lawrence 


General Dredging Contract- 
ors, Ltd., of. Montreal has been 
awarded a government con- 
tract for completing the 35- 
foot channel between Montreal 
and Quebec. This contract, 
which amounts to some 4,300,- 
000 cubic yards, is one of the 
largest of its kind to have 
been let for some time. The 
channel is now planned for 
completion by 1933 which is 
about ten years earlier than 
was contemplated under the 
former plan whereby the en- 
tire work was being carried on 
by the department of marine 
and fisheries. 


Canadian Dredge & Dock 
Co. was one of four companies 
which tendered for this con- 
tract, the others being Great 
Lakes Dredging & Construc- 
tion Co., and National Dock 
& Dredging Corp. of Quebec. 


result of competition by buses and 
trucks. 


° ‘ t 1929. ; s = 
could abandon the property at any The ma my 


time without obligation to the bond- 
holders. 


Dufferin Paving Gets Contract 
It is reported that Dufferin Paving 
& Crushed Stone Ltd., has been award- 
ed a contract of $39,726 for a paving 
job in Welland County. This is one 
of several such contracts that the com- 
pany has secured this year. 


$30,000,000 


Province of Ontario 
42% Instalment Gold Bonds 


Due 15, May, 1931-1970. 


Dated 15, May, 1930. 


j 


OF CANADA DRY 


NOT IN DANGER — 
Increased May Sales Make 


Management Hope for . 
for Record-Year - ’. 


Low earning point of Canada Dry 
Ginger Ale is probably over for 1930, 
Market valuations slightly above $60 | 
a share recently, have reflected the 
fact that the company failed by 37 
cents a share to earn the dividend for 
the first quarter of the year and some 
feared that the drop in the first three 
months of 1930 might mean a down-, 
ward trend in quarterly earning 
statements. / 

There has been marked improve- 
ment since April 1 over the experi-" 
ence of the first three months. Sales 


\2 
Os 
Lome 


a 


in January and February were only © a 


slightly below those of the corres-. 


ponding ‘months of 1929, but there . 
was a large recession in March. April 


rising a voape during the aon 
mer months and expects 40. 
show record sales profits for the ‘fis- 
cal year ending September 30... - 
There is, therefore, no of 
changing the comeatre ; divi- 
dend of $5 an . Current. quar- 
ter’s earnings are expected te be 
more than $2 a share. . 


Principal and semi-annual interest (15, May and 15, November) payable in gold coin of lawful 


money 


of the Dominion of Canada at the office of the 


Treasurer of Ontario, Toronto; or 


at the chief office of the Bank of Montreal in Montreal, Winnipeg, Vancouver, Regina, 
Halifax, Calgary and St. John, N.B.; or in gold coin of the United States of 


America of the present standard of weight and fimeness at the 


Bank of Montreal in the City of New York; or at the chief 


Bank of Montreal in London, 
to the pound sterling at the 


at the fixed rate of $4.8634 
‘s option. Coupon bonds 


registerable.as to principal only. 
Denomination: $1,000. 
Legal opinion of Messrs. Long & Daly. 


These Bonds issned for refunding and other purpeses are a drrect and prs obligation of 


the Province of Ontario and a charge upon the 


of the 


$299,000 due 15, May, 1931... .Price, $100.34 and interest; yield to maturity, 4.15% 
312,000 due 15, May, 1932....Price, 100.28 and interest; yield to maturity, 4.354 
326,000 due 15, May, 1933....Price, 100.00 and interest; yield to maturity, 4.50% 
341,090 due 15, May, 1934....Price, 99.64 arid interest; yield to maturity, 
356,000 due 15, May, 1935....Price, $8.90 and interest; yield to maturity, 4.75 
372,000 due 15, May, 1935....Price, 98.71 and interest; yield to maturity, 4.75 
389,000 due 15, May, 1937....Price, 98.23 and interest; yield to maturity, 4.80% 
406,000 due 15, May, 1938....Price, 98.03 and interest; yield to maturity, 4.80% 
424,000 due 15, May, 1939....Price, 97.47 and interest; yield to maturity, 4.25% 
443,000 due 15, May, 1940....Price, 97.25 and interest; to maturity, 4.45% 

97.04 and interest; yield to maturity, 4.88% 

96.84 and interest; yield to maturity, 4.45% 

96.65 and interest; yield to maturity, 4.85% 

96.47 and interest; yield to maturity, 4.85% 

96.30 and interest; yield to maturity, 4.85% 

96.14 and interest; yield to maturity, 4.85% | 

95.98 and interest; yield to maturity, 4.85% 

95.83 and interest; yield to maturity, 4.35% 

yield to maturity, 4.88% 

3 yield to maturity, aaa 


463,000 due 15, May, 1941. ...Price, 
484,000 due 15, May, 1942. ...Price, 
506,000 due 15, May, 1943... .Price, 
529,000 due 15, May, 1944. ... Price, 
552,000 due 15, May, 1945. ...Price, 
578,000 due 15, May, 1946. ... Price, 
604,000 due 15, May, 1947. ... Price, 
630,000 due 15, May, 1948... . Price, 
659,000 due 15, May, 1949. ... Price, 
688,000 due 15, May, 1950... . Price, 
720,000 due 15, May, 1951. ... Price, 
752,000 due 15, May, 1952.... 
786,000 due 15, May, 1953. ... 
$22,000 due 15, May, 1954.... 
858,000 due 15, May, 1955. 
897,000 due 15, May, 1956. 
937,000 due 15, May, 1957.... 
980,000 due 15, May, 1958.. 
1,023,000 due 15, May, 1959. . . . Pri 
1,069,000 due 15, May, 1960.... 
1,118,000 due 15, May, 1961.... 
1,167,000 due 15, May, 1962. ... 
1,221,000 due 15, May, 1963.... 
1,276,000 due 15, May, 1964. ... 
1,332,000 due 15, May, 1965.... 
1,392,000 due 15, May, 1966: .. . Price, 
1,002,000 due 15, May, 1967. ... Price, 
1,048,000 due 15, May, 1968... . Price, 
1,095,000 due 15, May, 1969... . Price, 
1,144,000 due 15, May, 1970. ... Price, 


! 
These bonds are offered if, as and when issued and received by us, and subject to approval of Counsel. 
It is expected that the Bonds in interim form will be ready for delivery on or about 4; June; 1930. 
Orders may be telephoned or telegraphed at ourexpense. - 
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“Their Sales Have 
Grown Because 
They’re Known”. 


M EN today wear “LUVISCA” 
Shirts, Pyjamas and Shorts be- 
cause of the service they give, their 
cut, style, finish and long laundering 
qualities. In the large range of de- 
signs there is something to appeal to 
every taste. They leave absolutely 
nothing to be desired, either in the 
matter of wear or appearance. 
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interest; yield to maturity, 4.80% 
and interest; yield to maturity, 4.80% 
and interest; yield to maturity, 4.80% + 
and interest; yield to maturity, 4.80% 
and interest; yield to maturity, 4.80% 
.94 and interest; yield to maturity, 4.80% 
.88 and interest; yield to maturity, 4.80% 
94.83 and interest; yield to maturity, 4.80% 
94.78 and interest; yield to maturity, 4.80% 
94.73 and interest; yield to maturity, 4.30% 
94.69 and interest; yield to maturity, 4.80% 
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Smart, Serviceable and Economical 
Wear all the Year Round. 


Bank of Montreal 
Bank of Nova Scotia 
McLeod, Young, Wer & Co.; 
Fry, Mills, Spence & Co. 
Matthews & Company, 
Limited 


€9 
The Dominion Bank 


F. W. Kerr & Co, 
Bell, Gouinlock & Co3 
PYJAMAS AND SHORTS Hanson Broe, Ine 

are “SOMETHING DIFFERENT” 
SOLD BY ALL LEADING’ STORES 


If any difficulty in obtaining, write Agent for Canada: Mr. F. B. Foster 
(Room 409), 455 Craig Street West, Montreal 


The above statements are derived from seurces which we regard as 
weliable. We do not guarantee but believe them to be correct 
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WEEK’S CANADIAN STOCK AND BOND - QUOTATION 


“| oF 


| : 3 | ‘Flood, Barnes Active Bond Prices _ Unlisted Canadian Securition _ 
AtlanticSugarRefineries |'}| Montreal, Toronto & Curb Stocks ——en —— 


WEEE BNODEG MAY 36 Abitibi Power & Paper 6/58 re 1 6.00| Industrial Stocks— Bid Ask | 


Divd. Alberta Pacific Grain 6% 1946 Allens Beach pfd.., 45.00 4... | Zoronto Carpet beh 
Close Week Ending Rate Yield Close Week Ending | Algoma. Steel Corpn. 5/62 ..-+++e+es Allens King. i 50.00 5... | Willards Choe. 
May 19 ——May 26— in in% May 19 ——May * Close Argentine Govt. 6/58 Series B cccescccsece % Allens London pid. 50.00 sees wil 
(or last) High Low Close (or last) High Low Close | be)) Tel. of Canada Ist 5/57 ...seevesseeen Border Cit. Htl 
F 6,66|Ham. Bridge a , 30 29 30 British American Oil 6% 1945 weeeeeeeeere pfd. dock patened: cual 17.00 
ecces 81% $2 $1 31% ; ‘ 7,30 Do. pref. eces 8 Brazil, U.S. Ext. S.F. 614/57 eeceeresecee Hend. com.. 31.25 37.00 
8.51|Ham. Cot, pf. . a +; +s | Calgaty Power Co. 57 1960 verseseseeeeee | Brand. Hend. pfd.. 87.00 92.00 
.../Ham, Un, Theat. 4 7 7 Can, Biscuit Co. Ltd. 61G/46 ncsccecsocece B.C. Packers pfd. 50.00 .... 
ase Do. pref. ....] 8 ++ | Can. Cement Co. Ist Mtge. S.F. 5644/47 «ses B.C. 2. Pulp & Paper 
. > ay ae ‘ ++ |Can. North. Power 5% 1985 sscsssescesee S ‘om. gsracariese® 5.00 9.00 
15 ref. ....| 923 ne | Canada Power & P. 646/58 .c,.c.sccecceee no ras a : 
10. 2 lasitlorese Coll. . ee |Can, Light & Power ist S.P. 5/49 eccosees pid. sai" otie’® 68.00 78.50 
7.69} Do. pref. ....| 9 ee | Can, 8.S. Lines 6/41 Ist & Gen. seorceceeee Borns Pid Bonus, 
Hinde & Dauch. ee C.P. Ry. Coll, Trust 5/34 ..cccseccsssece 25% com. PE 717.00 
2.50/Holt Renfrew ..| 12 ’ »« 1C.P. Rly. Secured 444/44 Notes socccesesece Canada Biscuit pfd. 21.00 30.00 
Do. pref. «s+: 94 ee - Can, Goodrich Income 7/43 ..cccsessevcese Crushed Stone 
an ee oon corel ome aa eS Gate Gh. wecpepbocecs 68.00 bees 
ee ee oF te ieee ’ ‘olom pu ° erceverece . Can. Mach. com. »« eese Lambton L. 
15 15 16% aad 19 Dom. Iron & Steel Consol. 8.F. 5/39 ..+++s S ceton Gan. Mach. pid. .. 32.50 38.00 | London & Wore,” 
iy ; oe * 20° (2.50 9.75|Humberstone ... 20% . ss Dom. Square Corp. 6/48 ..+-essssesssecvese 4 Can. Packers com. 31.50 35.00 Trust .....+,sesl7 
184 1.50 8.57 lames. ee. eos bas ‘5 ‘ix 20 11s ase ao 3 : eveee = - — Lg & Cae saree Con Peck. 196 pd. 99.50 102.00 More L és. :: 
+. |Atlan, ugar .. q 20 1+5 le * nacona Paper Uo. is ° oeee ‘ an. re Discount 
“ m cool De. pref. aco @ *- °° 150 % 5.16 Huron é Erie M 158 156 155 Donassens — a aaee 6/48 arcceye con indiaat: gies toes 105.00 i ee ae 
I eetes 7 174 171 171 . . lo pe os : uke Pr ower is eeerseeereerere e n. ust. betgnge Disease 4 
3365 308 1, ri Bi” of ‘Montreal He 308” 8 * 111% 3814 2 4.34|Hydro Electric .| 47% 46 Eastern Dairies Convertible 6/49 ..ceeeess 10: “A” seceeeeeeeeek65.00 195.00 OOMa: 8s x énn wanted ot 
355 319 16 4.92)Bk, of N. Scotia; 32 325 2 226 |12+1 5.89|\Imperial Bank .| 24044 241 240 Foreign Power Securities 6% 1949 secsees . Can. Indust. Com. ee Mutual Finance c. 
262 245 |12+1 5.24|Bk. of Torontd. 250 21%4|50e  2.02\Imperial Oil ... 25° 25 24% Fraser Companies Ist 6/50 ...-sesecesseee B” apoerreussetieees 1 utual Finance pt 
; 744|60c .../Barcelona Tr. .. oe é > ott $5+10 4.50\Imperial Tob, .| 10 10 9% Fraser Companies Convertible Notes 6/82 .. --|Can. Indust. «116.00 — Peovies Lé nt 5 sen 
Bonds and stock certificates are 0 ++-/Bathurst Pr. ..- 10 42 ..|Int. Hyd. E, A.) 47 47 44 Fraser Co's. 614/42 Debs. Cum. Warrants .. Oc 80] Can. Invest. com... 15,00 20.00 oe 
> 8 (B 4 102 7 6.73\Inter. Mill., pf.| 104 ok os French Nat. Mai) Ex. S.F. 6/52 paggwenane Can. West. Nat. L. Security oo 458... 5 
often required on short notice. oi ia ; : 30 1 2.97\Inter Nickel ..| 3244 34% 31% Genera] Steel Wares Ist S.F. 6/52 esses H. & P. pfd. .. 92.758 96.00 | Sherbrooke Trust * ¥ 
h . . Do. pref. ...- o4 os ee 12 [1.50 10.00\Inter. Paints, A 1644 1 8616 Gatineau Power Ist S.F. 5/56 «..seceeeees 25} Can. Westinghouse 90.50 95.00 ‘ 
Through 63 years of knowing how, & Sons .. 2674)2.40 8.57\Int. Pap & Pr.. ee Gatineau Power S.F. Debs. 6/41 .ssseeeeee . ¢ ae Traders Fin. 
ee hase, A. DB 


be assured of maximum 2 7.14|Beatty Bros. .. . etace os Great Lakes Co. 6% 1950 ...scesseeseese 
a aa ie ak : . Howard Smith P. M. 510/53 ..+ecccsseece ‘ 00 350.08 Traders Fin. “RB” 


speed in the preparation and delivery ‘+ 85 6.59|_ Do, pre. ty 38 .| Do, te) 8 ie -. «+ |International Paper Co. 6, 1955 s.sccseee Copeland our i200 HE, cvivsccdiial 


--.-/Beauharnois . . 8.45| Do. pref. .... : 
of your requirements without sacri- 6.60|Belding Cort. .. 79\Inter. Pete. ».. 21 International Hydro-Electric 6/44 .-sesees «. 1.00 Traders Pine 
fice of accuracy, skilled workman- 4.79|Inter. Pe 3 


6.36| Do. pref. .... :..|Inter, Power .. 15 15 Lake St. John Paper Co. 6%, 1947 . 99 soto hah at 
ship or perfection in the finished 7.44/Belgo C. P., D 8.00} Do. pref. ....| 88 87% Manitoba Power 1s, S.F. 5% os 76.00 Waterloo T. & §,,.1! 
product. 45 Dom. Mfg. com. ». 7.00 i te. 


5.29'Bell Telephone . 77\Int. Util. (A) .. 47 
-.|Biltmore Hats . = F bow iB) wo ee Montreal, City of BAB nian scene Dom. Sugar com. «+ 24.00 
8 es eeceee im. eo sse8 
6iz\""De. Pa. Gen, 7 os 109 109 «109 Montreal Island Power RE ons cins ‘65 |Dunlop Tire 7% pd..100.75 
. eee eeen . Montreal Power Cons. 5/70 .....+++ Sept. .90 | Durant Acceptance 14.00 
-».|Kelvinator .. eof 7% .; ae Montreal Tram, Ist Coll. Trust 5/41 .00 | Eastern Car pfd. . 65.00 
8.48} Do. pref. .+-| 82 Montreal Tram. Gen. Ref. 414/55 . 22/| Gen. Steel Wares, 
«++ /Kemsley a | iz Montreal Tram. Gen. 5/55 .....- ; 7% pid. .ssoses 82.00 y pf sia sguss 
o+-lKing Ed. Nova Scotia Steel & Coal ist 5/59 Goderich Elev. .... 17.00 on a 
++. [Lake Ont. Brew. ee e Nova Scotia Stee] & Coal 6 deb. .. “ee Greening Wire 7% 00.60 19n08 
---/Brew. & Distil.. 7.57|Lake of Woods. y% % Northwestern Power Co. 6, 1960 .. fd. spocscesoes taney 65.00 
1 806 421 Brit. Amer. Oil.} 1 5.78| Do. pref. .... : Northwestern Utilities Ist 7/38 .. Realty p 5 
5% .1B. C. Packers... ~ x 8 .».\Lake Sup. Corp. 1 § Ontario, Province of, 5/59 ...sse0 . Seeoet he: cede . 
‘ 5.55|Landed Banking] 180 . ee ° Peru, Republic of, 6% 1960 ...+e.« . ing Carpet pd. .. . 
.+»| Do. (B) % 21 ‘ 6.45|Laura Secord ..| 45% Port Alfred P. & P. 1st 544/57 .. i Feentlee Bak. = 71.00 
<..|B. E. Steel ....) 2 t 5.00|\Lindsay, C. W..| 20. 21 Price Bros. 1st S.F. Series A 6/43 . 160 | Inter, Proprietaries 3 og 
wee] Do. Ist pref.. : *: 1 ‘ 8.02} Do. pref. ....} 81 ¢ «+ | Quebec Power Ist Mige. Coll. S.F. 6/63 o . “<_- ona . 
e++| Do. 2nd pref..| 6 5.42|\Loblaw (A) ...| 15% § | Rio de Janeiro Trams. 5/35 ....sseecese z ward 53.00 
Brit. & For, Inv. oe es ++ 1 5.61; Do. (B) .....} 15 Shawinigan W. & P. 414/68 ..... ¥ A” 8 cope s ‘ 
6.78|Brompton ... .:| 2 =<? -|Loew’s, Marcus 45 Simpson's 6/49 ..cccecececcvece 
4.25|\Bruck Silk Mills A 8.33 Do. pref.’ Javan Sov. Canada Power ist 5/55 .. bs Ki ship Bi 
8.16|Building Prod, . 5 ’ ++-|Loew’s, London.) United Grain Growers 1st Mtge. 5/48 90 Kine, ‘Ship Bide 6.50 
50 7.00|Burt, F. N. ....| 5 United Securities Coll Trost 34/62 a xine. OS 
8.94|Calgary Pr. ....] 152 os gk ! ayagamac P. st S.F. 6/51 .e-- ; + tees 
vss] Do. Rights ...| 20 -«.|Manitoba Pr. .. Winnipeg Electric Ref. 6/54 ...ceceeceses — eee td. = 
5.00\Can. Bread ....| 15 -.|Maple Leaf .... “i Mansfield com. ... 50.00 
ae) oe eal ae : : ; . Mansfield pfd. .... 64.00 
6.93] Do. pref. (B).| 101 7.50] Do, (B) ...0. Ree ge tel Listed Bond Quotations Massey Harris pfd. 78.00 
8.69\Canada Bud ... 9.02|\Massey-Harris . Milton Brick pfd. 22.09 
. es ‘ +-.{Can, Cement .. 2.24|McColl Fron. .. Nat. Grocers c. .. 1.10 
For 60 years Canada’s foremost Manu ; 6.63; Do. pref. .... 6.89! Do, pref, .... Week —. ioe 26 Nat. G 2nd pd. 30.50 
facturers of Railway and Machinery 9 60 5 7.69 \Canada Dry ... «es (Mexican L. & P. tnt, WE mnt let ped. 59.00 
ae ee 9.37/Can. Fore. (A){ 16 wagiereury Milla «| 2 Montreal Rate Due Yield Ask High Low N. Can. Pr. pfd... 85.00 
These fe 0k enrivaled  qallty | te iif be” Ae Dee BOS ses Abitibi, Ist Mtge. 5 1953 6.05 "87 nee NS. Power pfd..; 90.00 
COGHLIN Producte that Canadian 2 — a men eee > ie ee Ashestes ; 1942 4.45 ae : Para. Kitchener pd. 30.00 
Manufacturers appreciate. ; * Machi , Bree. wocee 57 «bate Samy | Asbestos, Ist mtge. 6. Ue ee te Para. Oshawa pd.. 39.00 
.-.|Can. Machinery ' 2 roeeee> Robt. . 26% Do., gen. mtge... 6 1956 : Port Hope Sanitary 41.00 
ao ee coe? soy jou ismll 6 “iil te ee) es Calgary Power... 5 100.7. Si] SN x97 94. | Provincial Paper .. 93.00 
= = cite ter tasl 7 oe ze? os Can. Cons. Rub. ., 6 1946\5.75 sis Il 102% 202% 
CE 
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High Low! $ May 24 


-.-|Abitibi, ce. 
6.79} Do. pref. ieee 108 108, 103 103 
9.27} Do. pref. .... 81144 82% 
jae one 10% g 94 95 
A pref. .0- 
++.|Alta, Pac. Gr... 19 18% 18% 
9.86} Do. pref. ....} 89 é ae ee 
-.|Amal, Elec, ...+ 15 ee eA. od 
8.33] Do. pref. ....] 36 es es eee, 
pee Asbestos, Co wees 1% 1"8 
pee] Do peet. ea 6% 6% 


General Offices 
211 McGILL STREET : 42% 22% 
MONTREAL : 37 


Refineries “ Saint John, N.B. 
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11. 76|Blue Ribbon ... 
8.90} Do. pref. .... 


BRITISH AMERICAN BANK NOTE 
9.09/Brading Brew. . 


COMPANY - LIMITED 0.0018 Brew. 
t. . ee 
Ottawa Wecetal aN oie bedi ee 
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3.00/Can. yl SB ) 0 BS wat rare 99%: me : Can, Cottons ..... 5 1940 ... ue dee: sso 208 

eee Can. a eee ad ae oe “ Montreal] Ex, aa , 15 7% Can, Forgings coos 6 oon ere . eee ere 

ae Oe pow ote oe ° “i Mont, Is, Pr.... = 25 33 123% Sen’ Pr aieeen cit 54% 1988 8.39 “69 bonus .......- 
pee Ae 6 siso | 2a Pa Seo 62% 61% 82 Do., (Way. ser.) 544 1958 8.45 ” 68% $8 Toronto Bail Club... 
«+-|Can, P. & P, In. a a sa ; or Do, Rights ...|1.05 1.1 90. .95 | Can. S.S. deb, .... 5 1943 5.30 .. jue ace (OO Toronto B P A. 
.../Can, Steam .... 25 6.56|Montreal Loan .| 50 10% 49%4 49% | Cedar Rapids ..... 5 1953 5.00 Soy oF Toronto Carpet ¢... 

9.95) Do. pref. .... g Lf 5.81/Montreal Tele. .| 53 52 52 Dom, Canners .... 6 1940 ..4 ere wee 

- “meg ens 8 ‘ , 754 5.74/Mont. Trams, .. s 4, pe ae oom, Saal eoccccce : stan 5.49 pee 8 eee 

.06 Can, ° e. 4.00|Moore Corp., ¢. eevecesess ore 0 eco pee 
eco] Do. (B) wccce ‘ 5.64) Do. ae 124% 124 124 124 | Mex. Elec. arcana eis oad 1 068 


P. 5 1940 e+e eee ore ee 
.|Can. Bakeries «. Do. (B) .....| 155 149 149 149 1 1932 5.30 " 


cess : . ag t. Royal Hote)| 10 ee ee ee ‘ 
oe oe ee 1941 5.08 ass 
5.11 my oe ar of Com. 25 Do, pref. ..+.} 49 5 1955 5.40 g (94 


9.52\Can. Brewing .. 2¥, e+-(Muirheads 4. ..( 2% «2 cf oe ‘es 8s 
5.31\Can. Bronze ... ss 2| 7 vwel Do, pref. .... 8X ** ** -: | Mont. Tr. G.&R. “B’ 5 Hong eee 4 
6.36) Do. pref. .... i és ‘ . «+» Mtge. Dis, pf...| 5.00 oe ee ee Do., “Cc” ooodece Stee oo oud 
4.70\Can. Canners .. % 21% ++-|Municipal Ser. .| 60 «+ ee we oe ans seeeees . aos brs ere 
459] De. 2nd pret. % 1.60 4.70\Nat, Brew. ....] 82% 38% °32 88. | Ogilvie Flour “A” 6 1982 6.00 See 
7.44\Ca Car ar. “4 ’ ° 5.55} Do. pref. .... 31 8144 3144 31% Do., “B” 6 19382 6.00 ai 
6.36] Do. nm. Car f dy. Pr & eee Nat. Brick eeeee 4 5 5 5 “De.. “Cc” aes 6 1982 pee 
, Peueee j 32} Do, pref. ....| 26 26% 26% 26%! Ont "Steel ........ 6 1943 rae ~ee 
: i 6 Gs 7 GOINat Groce, phe] 108% 2? .. 2.2” | Porto R Riy. .... 5 1996 oe 
seer ‘ q . a . ao a 2 te: fe eee : ; . 
jeans Genre] eS | hy GHENGE ies Ch] 1 ng aig GiB of Cam ves & Hath SR Hatig SSS ah ath | Hata dh ae 
8.00| Do. pref. ...- i i e : 3.78 Natio W. Wea, 20 - *s "S| Wayagamack ..... @ 1951 6. % eee East Koot. Pr. pret. osetia 
7.69\Can, Dredge ...| 3914 iP) . , ae US «| West. K. Power... 6 1940 ‘ eee % | Dominion Stores ....ssssevsseece 


-|' Do, pref. ...-| 16: ** ° ‘ or mJ a, Pr... 20 “ “ oa Ae Wes. Elec. «.++00 5 1935 pee 294% 93 Union Nat. Gas. ser epereeeeseoem 


7.i8\Can. Fairb., oe 8313 . iG 8.43| Do. See seat sean. eet Hayes. Wheels, COM. ..sscedsseee 
-.jCan. For. Inv...| 40 y ‘ orth Star Oil 2.00 ne ee Canada Bread .... 1941 5.51” «wee 108%... [Can W. & Cable “A” ....0c0c00 
8.88 Do. pref. ..., 90 ee ce le 7.00 a. pref. . ‘15.00 ee ee Can, Canners ..... 1950 wee x102% 100 Lake of Woods, ‘com, Sreessvece 
0.84/Can. Gen. Elec..| 400 ‘ o e+ {N.S. Steel, pref. 25 ** ** Dom. Canners .... 1940 . eee weet ove eee Dow PEF. cccccccccessccteseess 
6.51 Do. pref, ec5ce 62% .../Ogilvie és “weest 0 395 Porto R. Rly. cece 1936 ° ese eee ere ese Canadian Car, CUM. sscosesceseseg 
4.00/Can, Gen, Inv.. 95 5.55| Do. pref. sake 126 a ja . Postal Tel. ..eesse 1953 pee ‘ eco * 96 88% Canadian Oil, pfd. eeceseeeeesece . 
6.63'Can. Hyd. E. Dd. 1.66)Ont. Ea. 10% Dp. 36 Steel of Can. ....+. 6 1940 ere ate x93 eee an a ~~ cere ecesorece 


...(Can. Ind. Ale... re canonanhaeenalalial 
i) ao on 5.08|\Ontario Loan ..} 118 } Latest bid. j N. 8. Pete oa ny gp erences 


«| 6.50 \e / 
ae Int. L Tr. ee ange « — 3 x Quotations for 1929. None recorded in 1930 to date. Can. Hyd.-Elee,, pid, cevecoeceee 


-25| Do. pret. 8.00/Ont. Stecl ..... 20 Dominion Govt. Bonds (Montreal). H. Simon & Sons, cota. v.scveseca 
-+-|Can, Lt. & Pr.. 6.54) Do. pref. .... oe War Loan ........ 5 1931 4.80 100.45 100.10 «.... 100.40 99.70 Do., Pret. s--sesrsevesecssee 
++-/Can, Locomo, .. ...(Orange Crush ,. Sal ii hy DO. news ccc 2 8 1987 4.56 108.10 103.85 °°... 102-85 100.90 | Belding Cort, ee 
ess] Do, pref. .... 11.66} Do, (A) .....| 60 _ 60 Victory Loan ..... 5% 1933 4.70 102.60 102.80 101.70 102.75 101.35 | Lindsay, C. L. Com. ss.+eesseeeee 

-!Can, Marconi .« Do. (B) 9 10 Do. scccccescees 544 1934 5.00 102,00 102.00 101.75 102.00 101.05 Do., Pref. sscecessceccesesew 
3.30\Can. Oil «sees 5.98,0tt. L. H. & Pr.| 100 100% 100 Do. .sccsceccese 544 1987 4.56 106.45 106.00 105.75 106.35 103.90 | Canada Vinegars stereneecersom 
6.66} Do, pref. .... 6.25} Do. pref. ....| 104 104% 104 Do., refund ..... 434 1940 4.75 97.95 97.95 ..... 97.60 95.10 | Laura Secord, seececesceee 
er Dow, new. on ++-/Ott. Traction ..] 30 80 Dos, refund ..... 6, 1943 482 inte 191.90 101.26 102.50 100.35 Montreal L. H. @ a Pr. (new) se 
eer . seer i ! rse “a , Do., refund hicena A 1944 Secce VETS setcvesecessee 
»--(Can. Vickers .. 5.26 Page ae a: 9% 95% 94 Don refund 11. 4ig 1946 4.78 $97.5 97.70 96.10 | McColl Fron, com. .++ssesseeesen 
eos} Do. pref. ooo. oo*WPaten Mite, .... : Do., renewal .... 5% 1932 5.00 ue 101.45 100.75 101.70 100.55 | Can. Pac. Rly. com. ..cerceesers 


9.09 Can, Wineries ee I perial Seeereseereersscece 
8.82\Can. Wire Box . vee] Do. pref. ose. : : : N. Bawif Grain, pid. ...eccccee 


o+-|Pelissiers ..2 «- e e 2 © 
golGetein” Mace "A.. 11.66) Do. pref. ....| 6 : Winnipeg Grain Prices Seat, Bee Coal ote<otorsis 
4.63|Cent. Can Loan| 324 6.94) Do. pref. .... ; — Inter. ,, Pref, weocceredeg 

7 ..-|Perfection Glass p 1% Week to May 27 Do., “A” erat eeereeceed 


»+.(\Chem, Research | 5.00 6.40 4.90 - alker ate ee eeeeeeeoee 
3.48|City Dairy Pe 59 5914 57 8.00, Photo Eng. eeee 25 Open High for Low for ceeate W: 24 sien te 


5.60| Do. pref. ..-.| 15244 125 125 8.64|Port Alfred, pf. 61 May 21 week week Gud BOR vec cacchdsvevcd 
7.79\Cockshutt ....| 19% 19% 19 saree oo oe a aC Whea Assoc, jGanners gases hoo. 
oe 6.03)Postal Tele. ... 100% 100% |Z. on sey poet’ 2 Ling ios New Method “anny, oh 
. oe eee w. ee Dots erence . . . ew eee 

1.21\Power Corp. ... % st 82th Ll 1.10 “18% | Feud. Meter. .-c-ccsepecvecee. © 


5.94) Do. pref. ....| 1017 101 101 |1- see 112 114 
5 ‘ A. s Ham. na seeeeeee 
11.11/Prairie C. Oil.. % 9 9 9 ” 52%” a“ Un. Theat. pfd. ee 


5.12|\Pressed Metals 19 19 May eevece 
2.70|Price Bros. .... 74 74 +718 Oe = 51% ~ 
6.19 Do. pref. aacele ee ee Bari. eee * ° o 
6.15|Pub, Util. Inv. . eS aster WS ae si 
5.61\Co G C25|Reet Rotate La. OO 1 ae 45. July. ss...5 246 ‘47 
me na gg 178 26) e Ln. o> eine * eae % _ October ..~ .49% ‘507 
-.|Cooksville Co, . a ...Regent Knit. ..| 3% rs | —— % Das pref coset 
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3320,ONTARIO ST. EAST, MONTREAL 
ESTABLISHED 1£69 
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We Own and Offer 
$22,500 


NOVA SCOTIA PUBLIC COLD 
STORAGE TERMINALS LTD. 


mortage thirty-year 6% sinking fund gold bonds (legal investment 
for life insurance companies under the Insurance Act, 1917,.Canada) re- 
Geemable at option of company in whole or in part for sinking fund or other 
purposes on any interest payment date on 60 days’ notice at 105% and accrued 
interest if redeemed on or before November 1, 1933, and thereafter at 1% less 
for each five-year period or fraction thereof. Principal and semi-annual interest 
(May ist, November ist) payable at option of holder in gold coin of the 
of Canada, at any Branch in Canada of The Royal Bank of Canada, or in gold 
coin of the United States of America at the Agency of The Royal Bank of Canada 
in the City of New York, Each $1,000 bond carries a bonus of 2}4 common 
shares, Fractional common shares will be adjusted at $20.00 per share. 


Price $85.00, to Yield 7.06 Per Cent. 


Subject to Prior Sale 


MILLER. COURTeCO 


INVESTMENTS 
STOCK EXCHANGE BUILDING VANCOUVER, B.C. 
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6.60/ Do, pref. .... f a 
9.75|Cons. Bakeries .| 20% 20 
«++(Cons. Food Prod. 3 2 
«++| Do, pref. (A). 5 < 
6.06\Cons, Press .... 33 33 
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AM. PLAYERS 


TOCK CONTROL 
RETURNS TOUS 


ver 250,000 Shares Re- 
ported Deposited for 
Exchange 


ARAMOUNT LISTED 


range Chapter in Corporate 
© History Will Close With 
Exchange of 

Shares 


|. From Our Own Correspondent 
MONTREAL—Over 250,000 shares 
‘Famous Players Canadian Corpor- 
fon are understood to have been 
sposited for exchange into stock of 
ramount Publix Corporation. Par- 


es 
4 Fie 


ount is accordingly obligated to 
garry out the terms of its offer and 
mntrol of Famous Players returns to 
the interests to which it formerly be- 


-The shares of Famous Players will 
we exchanged on or before June 5 for 
jramount stock on the basis of five 
res of Famous Players for four 
»s of Paramount. When the ex- 
; is completed one of the 
rangest chapters in Canadian cor- 
orate history will be concluded. 
> Shorn from American interests 
hich held it until March, 1929, con- 
sol of Famous Players Was brought 
) Canada with pomp and panoply. 
ng trust certificates were sold 
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es f $51, earnings soared, the stock 
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$1.75 July 1 June 16 
"$2 July15 July 2 
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Then the stock dropped, |; 


arpings an to decline and finally, 
sr completing a sort of vicious 
control of Famous Players 
ian Corporation has returned 
mount, . 
here are many who consider that 
famous Players shareholders should 
ave held out for a better offer. Some 
psition to the Paramount deal 
@ arise, but a majority of shares 
has been Supeeived for _ exchange. 
ime alone will settle the controversy 
hich has raged around the Para- 
aC nt offer. ° 
‘In the meantime Paramount has 
m an earnest to Canadians of its 
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efforts to facilitate the deal, Common 
stock to the amount of. 3,256,749 
shares of Paramount Publix has been 
listed on the Montreal Stock Ex- 
change, of which 304,000 have been 
reserved for issuance in exchange for 
380,000 shares of Famous Players, 
and 77,720 for other corporate pur- 
poses, 


Famous Players shareholders who 
have signified their intention of ac- 
cepting Paramount offer will receive 
a dividend of $1 a share on their 
American stock shortly after they 
have made the exchange. Share- 
holders who have retained their 
holdings will receive a dividend of 50 
cents a share on June 23, since 
Famous Players directors have now 
declared the usual payment to share- 
holders of record June 9. 


What has happened in the fifteen 
months since Famous Players became 
Canadian controlled? To all intents 
and purposes there has been little 
change. The bankers have exer- 
cised an option which they had on 30,- 
000 shares of common at $25 a share 
and the debenture holders have taken 
advantage of a similar offer. Three 
of the directors have resigned and 
the shares were subjected to wide 
fluctuations following a reputed offer 
of $75 a share from Gaumont British. 
Fundamentally, however, there is 
little change in the position, except 
for one item. 


Important Factor in Field 


That is the realization of the im- 
portance of Famous Players Cana- 
dian theatres as a distribution medi- 
um. The potentialities of the talking 
picture as a revenue producer has 
resulted in a world wide struggle for 
supremacy in the motion picture field 
and American companies are com- 
geties with each other to secure the 

st outlet for their films. 


Earnings of Famous Players in 
the last fiscal year, ended August 
81, 1929, showed that the company 
was in an excellent position to take 
advantage of the possibilities offered 
by innovations in moving pictures. 
While the talking picture has revo- 
utionized the industry it is possible 
that it is but the forerunner of other 
ee. Accordingly 

‘amous Players Canadian Corpora- 
tion, which is an exhibiting company 
only, is an asset which any ‘producer 
of films might well desire. 

Fox Film, it is gerierally under- 
stood, now controls British Gaumont 
and was evidently eyeing Canada as 
another outlet for its films. Para- 
mount, which had disposed of its 
controlling. interest in Famous Play- 
ers Canadian, naturally wished to 
forestall its competitors in this lucra- 


tive field and’ made: its offer to Can-/§ 


adian shareholders. By their accept- 
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ance it has now regained the control 
which it gave up in March, 1929. 
Competition Less Dangerous 

It now remains to be seen whether 
the competition which was quoted as 
menacing Famous Players will ma- 
ture. Competition would seemingly 
come from one quarter, namely Fox 
Film. 

Will Fox make efforts to compete 
with Paramount on a large scale in 
Canada? It seems certain that 
Paramount will make every effort to 
avoid this occurrence, and it is pos- 
sible that the company may come to 
some agreement with Fox so that 
Fox films are given a good distribu- 
tion in Canada, 

Such an arrangement would not be 
unreasonable. Fox would benefit by 
the distribution, while Paramount is 
mainly concerned with gaining a 
maximum revenue from its stake in 
Canada. Also, Paramount cannot 
supply the demands for films in 
Famous Players theatres, but with 
a franchise for Fox the best pictures 
of that company would add to the 
profits of the Canadian exhibiting 
chain. 

The position of Famous Players 
shareholders who have not availed 
themselves of Paramount’s offer will 
remain unchanged. 


———E 
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Public Utility Earnings 
. 7 
Can. Western Natural Gas 
April— 1930 1929 
Oper. revenue - $177,978 $ 198,285 
Oper. expense ..... eee 98,170 100,102 
79,807 98,182 
8,796 10,484 
88,604 108,667 
83,168 103,264 


Net oper. rev. 
Non-oper, rev. 


ereseere 


Gross ircome .... 
Net income 


Railway Earnings 

May 21— 1930 1929 
ees'cocs ceceqce $3,129,000 $3,935,000 
4,214,848 65,164,986 


Week End. 
C...0. ee 
CN. R. 


Barcelona Traction 

1930 1929 
Pesetas Pesetas 
8,804,838 8,234,601 
2,684,651 2,578,233 


Net earnings ...eceee+ 6,120,287 5,656,368 


From Jan. 1— 
+ gross earn. ..... 37,581,110 34,963,704 


Agg. net earnings .... 25,655,561 24,646,913 


April— 


Gross earnings . 
Oper. exp. 


Brazilian Traction 
1930 1929 

$4,127,492 $4,042,145 

1,753,169 1,708,793 

- 2,374,333 2,333,352 

++ 16,835,315 15,619,237 

9,032,279 8,917,906 


April— 
Gross earnings 
Oper. expenses 
Net earnings 
Agg. from Jan. 1... 
Agg. net from Jan. 1.. 


Canadian National Railways 
$ 1930 1929 


$18,310,024 $23,210,729 
16,119,830 18,559,784 
coe 2,190,693 4,650,944 


$70,892,654 $84,515,476 
64,137,439 68,682,270 
6,755,214 15,833,205 


Stock Quotations 


Close 
May 19 


Company 
(or last) 


St. Anthony. . 
Stewart Abate 
Sud. Basin..., 
Sud. Contact. 
Sudbury M... 
Sudbury N.... 
Sunloch...... 
Sylvanite... .. 
ashota.. .... 
Teck Hughes. 
Telluride. .... 
Thom. Cad’c. 
Temiskaming. 
Topley. ...... 
Tough Oakes. 
Towagmac.... 
Treadwell Y.. 
United Algoma 
Ventures... .. 


bine.. .. 
Wood Kirk.... 


Wright-Har... 1.97 


WESTERN OIL STOCKS 
5 A oe 06 07 


BTR r's 0 oe 
Admiral... .. .. 


Amal amated. 
Associated. bea 


Brit. Dom.... 


Calgary & Ed. . 3: 
Cameron Pete. 1. j 
Comm. Pete... : 


Dalhousie. ... 
Devenish. .. .. 
Dome Oil 

E. Crest...... 
Exchequer... .. 
Fahyan Pete.. 

Foothills... .. 
Freehold... .. 
Great West. .. 
Hargal. ...... 
Herron Pete... 

Highwood Pete 
High Sartcee. . 

I tiie aesipe 
Homestead... 

Ill. Alta 


Regent... .... 
Richfield... .. 
Royalite.... .. 
Sarria Oil... .. 
Sentinel 

Sioux City.... 
Signal Hiil.... 
Spooner ...... 


Turner Valley. 
United. 2. se 
Vanalta...... sire 
Vulean. ...... .25 
Wainwell. .... 09's 

Waite Valley . .53 
Westfield. .... 1.2: 75 
Western Alta.. .55 ssi +e 
9. No sales recorded in 1930 to date. 
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ORANGE CRUSH 
CUBAN BUSINESS | 
CAUSES DEFICIT 


Earnings Lower Than in 
1928, But Canadian 
Business Better 


Losses sustained by its Cuban sub- 
sidiary, Latin American Orange 
Crush Co. reduced net profits of 
Orange Crush, Ltd., to $89,072 in the 
fiscal year ended December 31, 1929, 
an amount insufficient to meet the 
dividend requirements of the second 
preference shares. The first prefer- 
red shares earned $13.70 as compared 
with $19.21 in 1928, and the 40,000 
second preference shares earned 
$1.09 each after payment of first 
preference dividends amounting to 
$45,500 or 7 per cent on 6,500 shares 
of $100 par value. Dividends on the 
second preference shares which are 
cumulative at the rate of $2 per 
annum were paid up to September, 
30, 1929, but subsequent payments 
have been passed. 

The general business depression in 
Cuba continues, according to the 
annual statement of R. B. Lindsay, 
president of the company, but 
changes in the method of manufac- 
ture of Orange Crush in Havana 
which were made in 1929, are begin- 
ning to show results and the loss 
sustained by the subsidiary company 
during the first quarter of the cur- 
rent year is below that of the cor- 
responding quarter of 1929 while it 
is expected that during April the 
subsidiary will show a profit suffi- 
cient to offset the loss in the first 
quarter. It is stated that for the 
first time in two years the future in 
Cuba looks reasonably bright. 


Canadian Sales Improve 


Canadian business has continued 
to expand and develop and the first 
quarter of 1930 shows an additional 
volume of business as well as profits. 
Sales of the company’s new drink 
“Crush De Oro” are reported to be 
doing well while the hbdldings of the 
company in Honey Dew Ltd. show 
steadily increasing earning power. 


Working Capital Lower 


The earned surplus of Honey Dew 
Ltd., applicable to the 70,000 shares 
held by Orange Crush Ltd. amounts 
to almost $1 per share but no pro- 
portion of this is included in the 
accounts of the latter company. It 
is stated that there is every indica- 
tion that the earned surplus for 1930 
will greatly exceed that of the pre- 
vious year. 

The consolidated balance sheet of 
Orange Crush Ltd. and its Cuban sub- 
sidiary for 1929 shows total assets of 
$1,214,787. Current assets amount to 
$93,222 as against current liabilities of 
$64,582 leaving a working capital of 
$28,640 as compared with $189,569 in 
1928, Fixed assets are carried at $323,- 
318; licenses at $380,101; deferred 
charges at $131,160; investments in 
allied companies, $87,436; containers, 
$105,054; accounts receivable, aeusned 
by mortgage, $60,000; prepaid insur- 
ance, licenses, etc., $29,826; deposits in 
guarantee, $4,669 and investment in 
Honey Dew Ltd. consisting of 70,616 
shares, carried at $1. : 

In addition to current liabilities of 
$64,582 there are deposits from cus- 
tomers on containers. amounting to 
$29,033 which in 1928 wasecarried as a 
current liability; reserve for collision 
insurance, $3,024 and capital stock of 
$1,130,000 from which is deducted a 
deficit of $11,852 remaining after pay- 
ment of first preference dividends for 
the year, three quarterly dividends on 
the second preference shares and ad- 
justments. There are 6,500 shares of 
$100 par value first preference stock, 
40,000 shares of second preference 
stock and 80,000 shares of common 
stock both classes having no par value 
but being carried in the balance sheet 
at $1 per share. 

The consolidated income and surplus 
accounts for the past 3 years are as 
follows: 

CONSOLIDATED INCOME & SURPLUS 
ACCOUNT 
(Years Ended Dec. 31) 
1929 1s8eg 
164,395 
14,451 
178,846 254,189 
12,308 cece 
32,886 


1927f 
+ 


a 
Net earn. from op. 133,820 
Add: Int. rent., etc. 8,639 
«142,459 
11,638 
32,236 


Total net earn. 
Less: Int. paid 
Depreciation 


Inc. war tax ‘28 est. 9,513 


89,072 


Profit for year 124,891 
Less appropriation : 

Div. on Ist & 2nd 

pref. stock 105,500 121,303 
716,428 3,588 

3,588 eses 
987 


$11,852 


Surp. for year 
Prev. surplus 
Add: Adjust. . 
Bal. car. for. 3,588 


t Old company and subsidiary. F 

§ Does not include proportional earnings 
of Honey Dew accruing to Orange Crush, 
from its controlling stock interest. 

¢ Deficit. 


Tape Readings 


Frost Steel & Wire 

It is understood that Frost Steel 
& Wire, unlike most other companies 
doing business in the West, is finding 
prairie business slightly better this 
year than last. The explanation as 
to why farmers are buying new wire 
and more wire than last year has 
not been sought, it is understood, the 
management of the company being 
content not to question conditions, 


Hiram Walker 
There is a rumor, which cannot 
be confirmed, that Hiram Walker- 
Gooderham & Worts will sell its 
products at a lower price to the 
Ontario liquor board for the duration 
of the Shrine conclave in Toronto, 
the object being to promote sales 
of domestic products over the im- 

ported brands of whiskies. 


Page-Hersey 
Earnings of Page-Hersey Tubes 
are understood to be satisfactory, 
comparing favorably with the same 
period of 1928. The much-discussed 
split in this company’s stock prob- 


ably will not come until late in the |. 


current year, if at all this year. It 
is understood that the. company’s 
new seamless tube mill at Welland, 
which is costing $2,000,000, will not 
require further financing. 


National Brick 

National Brick Co. is already 
installing special machinery for 
making the distinctive 6 per cent 
moisture vitrified brick for the Uni- 
versity of Montreal; arrangements 
have been made for supplies, over 
a period of years, of the clay 
required for this brick. For some 
years to come the clay may have to 
be imported, but National Brick has 
come across an extensive deposit of 
the special clay in question along a 
Northern Ontario river. It is hoped 
that within two years the transport 
problem will have been overcome 
and that regular supplies can be 
obtained of this special clay, 


Canadian Hydro-Electric 


Again Records Output Gain 
From Our Own Correspondent 


MONTREAL.—Canadian Hydro-Elec- 

tric Corp. produced 214,330,000 kw.h. 
of electric energy in April, a new high 
record for a single month, and 2 per 
cent greater than the previous high 
record for a month, established in 
November of last year. 
_ For the first four months of the cur- 
rent year, the output of the corpora- 
tion was 789,469,000 kw.h., 19 per cent 
over the output of the corporation in 
the corresponding period of 1929, and 
double its output in the first four 
months of 1928. 

The output of the corporation in the 
twelve months ended April 30, was 
2,225,236.000 kw.h., an increase of 38 
per cent over the preceding twelve 
months’ period. 


Nickel’s Great Story 
Makes Radio Broadcast 


International Nickel made its debut 
on May 27 over the radio through a 
network of 33 stations connected with 
the National Broadcasting Corporation. 

This radio broadcast, dealing with 
the use of nickel, is part of a pro- 
gramme sponsored for a greater under- 
standing and appreciation of the value 
of some of the leading industries. 

The story told was of how nickel 
holds an important position in present- 
day metallurgy, and how it was form- 
erly considered as an almost worthless 
metal. Formerly used almost ex- 
clusively for armament it now forms a 
component part of materials entering 
into our everyday life. ‘ 

The rapid expansion for the use of 
nickel is a direct result of scientific 
research carried out by the Internation- 
al Nickel Co., and the story of Nickel 
was told by A. J. Wadhams, manager 
of the development and research de- 
partment of the International Nickel 

0. 


Aluminium Limited Offer 
Cumulative Preferred Stock 
From Our Own Correspondent 
MONTREAL.—Aluminium Limited, is 
carrying out additional financing, a 
syndicate head by The Union Trust 
Company of Pittsburg is offering $13,- 
000,000 of 6 per cent cumulative pre- 
ferred stock. This company was in- 
corporated in Canada two years ago, to 


Toronto Harbor Commissioners an- 
nounce completion of negotiations with 
the Shell Company of Canada for 
acquisition of a site on the north side 
of Fleet St. between Spadina and 
Bathurst where a new gasoline station 
will-be erected. 

Newfoundland reports a successful 
seal catch (numbering more than 200,- 
000) which together with the opening 


acquire from Aluminium Company of |. 


America, certain properties outside the 
United States engaged in the mining 
of bauxite and the smelting and manu- 
facturing of aluminium. Operations 
are conducted in Canada, Norway, 
England, Switzerland, Germany, Italy, 
India and other countries. 

Particulars fot the present issue 
follow: 


$13,000,000 
Alaminum Limited 


6% Cumulative Preferred Stock 


Company and Business—Through subsid- 
iaries and affiliated companies owns large 
bauxite deposits. Smelting plants are lo- 
cated in Canada, Norway and Italy. Fabri- 
cating plants are located in Canada, Eng- 
land, Germany, Switzerland and India. 
Capitalization—Subsidiary companies— 


Funded debt 


Common stock, n.p.v. .....-- 

Purpose of Issue—Proceeds will 
pay current indebtedness incurred through 
additions to property; increase manufactur- 
ing facilities and for other corporate pur- 
poses. 

Earnings—Net earnings for 3 years ended 
Dec. 31, 1929, have averaged $1,799,584, and 
for the last year $2,618,219, or 3.55 dividend 
requirements on this issue. 

General—Company has agreed to offer its 
common shareholders during the current 
year right to subscribe to approximately 
72,000 shares of additional common stock at 
not less than $30 a share. 

Offer—The Union Trust Company of Pitts- 
burgh, Guaranty Company of New York, 
Bankers Company of New York, and Lee, 
Higginson and Co., at 99.25 and accrued in- 
terest. 


WE MAKE shirts to order and 
satisfy the best people. 
SiH 4 DT SI We would like to have the privilege 
* of satisfying you. 
We will send you samples by mail. We can 
measure you by mail. Just state your size collar, 
your height asd weight. Comfort and economy 


guaranteed. 


Representative will call on you at your request. 


HARRY TOLTON, LTD. 
KITCHENER, ONT. 


Dated May Ist, 1930. 


of navigation on the 
have brightened th 
me xoare, is; ers ; 
epression in fo or 
Newfoundland salt fish, which is hay- 
ing an uffavorable ef on Ww ae 
and retail trade and will pro ay 
sult in lower prices to fishermen for — 
the 1930 catch, preparations for whieh ~ 


are now under way. \ eo 


STIFF BROS. & SIME 
CHARTERED ACCOUNTANTS 


Geo. Ussher Stiff, F.C.A. 
Neil McCabe Smith, C.A. 


Fred J, Stiff, F.C.A. 
Cecil Watson Sime, C.A. 


Melville A. Bradshaw, C.A. 
CONTINENTAL LIFE BLDG., TORONTO, CANADA 


MILLAR, MACDONALD & CO. 


CHARTERED ACCOUNTANTS 


WINNIPEG 


WINDSOR 


CLARESO ORDON, DILWOR GUILFOYLE & NASH 
on ft TORONTO'S 


o 
CLARKSON, McDONALD, 
of MONTREAL 
Accountants: 


and . 
CURRIE & COMPANY 
and QUEBEC 


E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 


15 Wellington Street West 


PIPE & 


Smet vm QUA eae 
§ n ension Fu org 
statistical ae at and Hollerith tabulation 


and life insurance companies. 


METROPOLITAN BUILDING - 


ALLEN 


anization and valuation, 
for casualty, fire 


TORONTO 


WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 


Federal Building, Toronto 


'P.S.ROSS& SONS 


Chartered Accountants, 
Trustees er. 


Established 1879 a 
Montreal Toronto Winnipeg Calgary Vancouver 43 - 


10 Adelaide St. East, Toronto 
Gerald Jephcott, pee ctbimehncn 


$1,500,000 
Inter City Western Bakeries, Limited — 


First Mortgage Sinking Fund Gold 
62%, Series A 


Principal and semi-annual interest (May Ist and November Ist) payable in Canadian 
Canadian Bank 


of Commerce in Canada (Yukon territory excepted), or at the option o! 


Bank of Commerce, New York, in United States 
England, in Sterling at the rate of $4.86-2/3 to £1. Coupon bonds in 2 
of registration as to principal. Redeemable as a whole or in part on any interest dat: ? 
prices and accrued interest ; at 105% up to and 
each subsequent year or fraction f ela 
ion up to May Ist, 1949; and 
: Montreal Trust Compan: 


30 days’ notice at the following 
after at 105% less 14 of 1% for 
the date fixed for 


First Mortgage 


in or its equivalent ; or at the 
coin find etiehial 


te 


Ys 


CAPITALIZATION 


(Upon completion of this financing) 


A th - 4 
eeeeeeeaee . $3,000,000 


Bonds 
6% Cumulative Convertible Preferred Stock (#10 Par Value)........... $390,000 


Common Stock (No Par Value)... ......-..++-eeeersereceeerees ebtavel é 
* Sinking Fund Gold ‘Bonds, 614%, Series 


200,000 Shares 
“A,” due 1950 (this issue). 


Bonds 


$1,500,000° 
$390,000 
130,000 Shares 


Mr. G. C. Morrison, President of Inter-City Westerw Bakeries, Limited, summarises his letter to us as follows :— 


THE COMPANY :—Inter City Western Bakeries, Limited. 
i ted under 


Dominion of Canada, has been formed to acquire the entire capital 
stocks and tangible assets of the followin bakeries :— 
SPEIRS-PARNELL BAKING Co., LIMITED . 
CROWN BAKERY LIMITED’. . . 
WEYBURN BREAD Co., LIMITED . 
CLIFTON BAKERY, LIMI 7 


TOON BREAD Co 


., LIMITED 
MEDICINE Hat BAKING Co., LIMITED 


the laws of the 
Wramoey Nan. 


- . na, e 

- « Weyburn, Sask. 

e So Jaw, Sask. 
‘ Sask. 


GOLDEN WEST BAKERY, LIMITED 

CowAN-DODSON BAKERIES, LIMITED 

RENNIE & TAYLOR, LIMITED. . . . 
These nine bakery companies are all well 


been in successful 
Cities actually serv 


these nine com 


tion over ten years in each case. The 
have a total population in excess of 895,000. 


For upwards of one year prior to the present 
panies have been individually con 


tion, 
through 
ing Company, 


Limited” and. in the “ae epee maneend itions to a 
imited, in that time improvemen i 
total cost of over $700,000 have been made to their plants, 
including the construction of two complete bakery plants at 
Regina and Calgary, and extensive new additions to the Winni- 
Ets ae ben trought uptodate, caine he tal 
ts ve * . . . 
tion of Baker Perkins Mechanical Ovens with high speed mixers 
and other modern equipment. see: chi ae 
The actual ou of the combi ts, prior to their 
acquisition b ce the Woods Milling Company, Limited, 
approximated 80,000 loaves oat wae a day, oo on 
) a : 
ee ee oF xref Sa 


has cedbeun 
t' antiapated wil 
delivery routes are being operated, which it is anticpa' 
be substantially extended. 
EARNINGS :—Consolidated net ings of the businesses to 
4 be acquired by Inter City Western Bakeries, 
Limited. ior the yest count ihe conmsinien companies anttean” 
v the respective a s of the con- 
solidated by Messrs. Riddell, Stead, Graham & Hutchison, 
Chartered Accountants, Montreal, available for bond interest, 
depreciation and income tax, were $246,108.37, equivalent to 
over 2\% times the interest requirements of $97,500 per annum 
on the bonds of Series “A’’ presently to be ae 
On the same basis, after giving effect to savings from amalga- 
mation and allowing for i business to be expected from 
the extensive improvements to plants made during the past 
year, it is conservatively estimated that net earnings available 
for interest charges for the current ror ending January 3ist, 
1931, will be in excess of $285,000, which, after deducting bond 
interest, allowance for depreciation, income tax and preferred 
dividend, is equivalent to approximately 62 cents per share of 
common stock outstanding 


ASSETS :—Fixed assets of the 
acquired 


Inter City Wettern Beleee i 
appraisal as at April 30th, 1930, 
sal Company, Limited, Montreal, 
cost of $2,252,458.56. c 
reserve of $242,548.15 


based upon an i 
Saved eo Seema 


ies to be 
companies te 

have a value 

ing there- 


fixed 
assets total $2,009,910.41, which, with net current assets of 
= the a balance makes 


total net assets, exclusi good 
$2,265,693.98, equivalent to over $ 
Series “A” 


98, 
First Bonds to 
Insurance in excess of $1,660,000 is 


that they each 


of Inter City Western 


ble items of 


and intangi 
a for each $1,000 of 


i on plants and equip- 


through ownership of over 88% of the common 


Inter City Western Bakeries, Limi 


ted; will be in the hands 


f Lake of the Woods Milling Company, Limited, which is one of 


Canada’s oldest and largest milling 


business since 1887. Since 1890 


ies, having with its 
dividends 


, 1S ¢ G aoa 
oP tas Company ix’ comnk: sealtet valtex au: ae a 
Stock Exchange represent a value of over $8,000,000. 


Lake of the Woods Milling 
Inter City Baking Company, 
Hamil Toronto, Ottawa 


Limited, also controls 


Company, 
Limit ith ts ing in 
Bhar with plants operating 


which, under Lake 


of the Woods’ control since 1927, has increased its net earnings 


available for bond interest, 


depreciation, 
dends, from an average of approximately $214,000 for the two 
i an average of a 


approxima’ 
years su t to acquisition, or an 
a ity Baking Compan Limited, 


increase of about 41%. 
earned $4.67 and paid J 
the year ending January 31st, 1930. 


income tax and divi- 
tely 


y, 
on its common stock for 


SINKING FUND :—The sinking fund is calculated to retire 


at least 
maturity. 


% of the present issue by 


hen, nd if issued and accepted by us, and subject to the approval of legal proceedings by Messrs. Meredith, 
Holden, fo ’ Helden of Monveal, al Messrs. Pitblado, Hoskin & Company of Winnipeg, for the Company ; and Messrs. McGibbon, 


Litchell & Stairs of Montreal, for the Bankers, at :— 


Price: 100 and accrued interest to yield 614% 


Carrying a bonus of 14 share of Common Stock with each $100 principal amount cf 
bonds purchased. ‘ 


Fractional shares will be adjusted om basis of $10 per share. 


W. C. PITFIELD & COMPANY NESBITT, TH 


MONTREAL 


LIMITED 


TORONTO 


OMSON & COMPANY 


ak al are not guaranteed, but are based upon information which we believe to be reliable and on 
The statements conigined in doertis which we acted in purchasing these securitics. 
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total 


if e cent below. That this situation 


CAUSE OF SLUMP 
IN LIFE INSURANCE 


Sales in Canada Now 3 
Per Cent Below 
1929 Level 


B. C, IS WELL, AHEAD 


Canadian Picture Showing 
Wide Contrast to Gain 
Recorded in 


be U.S. . 


Al April sales of life insur- 
errors recorded by the 
Life Insurance Sales Research Bu- 
feau, of Hartford, sre still slight 
low the 1929 level, the general situ- 
ation for the year seems to be im- 


~ It will be remembered that busi- 

ness got off to a very poor start in 

Ji with life sales for that 

cent. below 

there 

‘was a recovery which brought sales 
to within four per cent of the 

fous year’s figure, while in M 

jumped two : 

1929. Now comes the April 

which is one per cent below 

1929, Cumulative totals for 

r.are three per cent below 

figure. 

this situation by prov- 

t is found that the loss has 

ly in the three prairie 

se three. provinces 

ped below the 

e four months 

ulative record 

first four months of the year 

with sales of eight 


that of 
the 


ae cent lower than a year ago; Sas- 


an with sales 19 per cent 


lower; Alberta with sales at 15 
still continuing is indicated by the 
that in April the three provinces 

wi 12 and 13 per cent lower, re- 
than in April, 1929. De- 

tailed analysis by provinces is as fol- 


Provinces* 
Life Insurance Sales by rere ne 


The old Canada Permanent Mortgage Building on Toronto Street has been renamed 


the Insu 


rance Exchange Building by Shaw & 
the entire ground floor for their various insurance interests. 


Ltd., who have recently taken up 


’29 Aviation Experience 
Gives Encouragement 
Despite Many Crashes 


Official Accident Record 
Shows 31 Deaths 
in 1929 


RATE LOWER PER MILE 


Canadian Life Companies 
Show No Tendency to 
Relax Rates 
as Yet 


Although there were a large num- 
ber of aviation accidents in Canada 
last year, the flying record for the 
Dominion, on the basis of number of 
hours and miles flown showed some 
improvement over 1928, according to 
a statistical summary of aviation ac- 
cidents compiled by the Department 
of National Defence for The Finan- 


92 | cial Post. The data will subsequently 


| Nova Scotia ; 

i Qutario sevesere 21,161,000 

ie i * Island eeteere 218,000 
Quebec 


Newfoundland .. 409,000 


se 


re 

4 i. 

. Hartlord, which include 84% of total bus 
B.C. Forges Ahead 

best record is shown by Brit- 


The 
- ish Columbia, which, with the single 
tion of J. 


anuary, when sales 
dropped six per cent below 1929, has 
shown consistent improvement, the 
cumulative figure for the first four 


- months of the year being ten per 
above 


1929. In February, an 
eight per cent increase was noted 


E for this province; in March a 20 per 


eent was made, while in April, 
Eat et 18 per cent ahead of last 
ear’s total. : 5 
In the two biggest life provinces, 
namely Ontario and Quebec, the 
trend for the year to date has been 
di with Ontario droppi 
8 . below the 1929 level, an 
, Quebec keeping nicely ahead. Cumu- 
lative figures for these provinces to- 
‘date show Ontario five per cent be- 
low 1929 and Quebec four per cent 
ahead. Ontario been behind each 
month todate, so far, but is showing 
steady improvement as may be seen 
the fo ng percentages which 
ve the degree of decline from the 
corresponding months in 1929— 
January; six per cent; February, 
seven cent; March, three = 
cent; April, two per cent. Que 
has been ahead of 1929 in every 
month except January, when a three 
per cent decline was noted. 


New Brunswick Geod 


As for the Maritime provinces, 
New Brunswick and Prince Edward 
Island are making the best compara- 
tive showing having been both shown 
inereases in two out of the four 
months. Cumulative totals for the 
four -month od show both these 

winces with a three per cent gain. 
ova Scotia on the other hand has 
shown declines in all months except 
Marth and now stands three per cent 
below 1929’s sales figure. iS 

Newfoundland sales are also in- 
cluded in the Canadian totals. Total 
sales for the first four months are 
two per cent below 1929 figures due 
to wide fluctuations from month to 
month. In January, sales showed a 
13 per cent increase, in February a 
30 per cent decrease, in March a 21 
per cent increase an 
per cent decline. ie 

Turning to the larger cities, the 

res show some interesting ten- 
dencies with Montreal recording the 
best increase for the four month 
iod followed by Winnipeg and 
amilton. The fact that these latter 


two cities show increases is impor- 


tant since their two respective prov- 
inces, namely, Manitoba and Ontario, 
show declines for the same period. It 
must be noted that the figures for 
sales in cities, as recorded by the 
Sales Research Bureau, are based on 
the reports of fewer companies than 
are those for the provinces, The fol- 
lowing are the percentages of change 
for April and for the first four 
— of the year, as compared with 


1930 Sales as Ratio of 1929 
4 Mos, 
To-date 
100 


104 

Another interesting commentary 
on the Canadian insurance situation, 
is the comparison with similar sales 
in the United States. For April, life 
insurance sales in the United States 
were four per cent ahead of 1929 as 
compared with a decline of one per 
cent in Canada, on the same basis. 
Also, for the first four months of 
the year, U.S.A. sales are 5 per cent 
ahead of 1929 figures as compared 
with a three per cent decline in Can- 
ada. As already pointed out, the de- 
cline in Canada is due almost entirely 
to the drop in sales in the western 
provinces, with periodic spottiness in 
other provinces, similar to that which 
is being experienced in various parts 


of the United States. 


Sl 


EE SATE I Ae At arte eat 


in April a five 


be published in the 1929 report of 
Civil Aviation in Canada. 

From an insurance viewpoint this 
experience should be invaluable in 
that it will add some further con- 
tribution to a subject on which there 
is as yet very little data, and may 
tend to soften the hearts of life in- 
surance companies which are now 
= yd hardened toward aviation 
risks. 

The new 1929 figures show that 
there were 29 aviation accidents in 
Canada last year as compared with 
18 in 1928 and 4 in 1927. Of these 
29 crashes, 17 resulted in death to 
one or more occupants of aircraft, 
as compared with 10 accidents hav- 
ing a similar effect in 1928 and 3 in 
1927. However, interpreted in terms 
of the number of aircraft miles 
flown, there was only one accident 
for 216,692 miles flown in 1929 as 
compared with one accident for 
every 151,579 miles flown in 1928 
and one for every 207,252 miles in 
1927. ‘ 

Thirty-One Meet Death 

In these 29 accidents, according to 
the official compilation, there were 
$1 persons killed as compared with 
17 killed in 1928 and 4 in 1927. Of 
this total, 14 were pilots; 16 were 
passengers and one was a third party 
who met death as a result of an 
accident. On a basis of pilots killed 
per 1,000 miles flown by pilots, the 
figures show that 1929 had an ex- 
perience eexactly similar to 1928, the 
number killed being .0022 mer 1,000 
pilot-miles flown. Passenger experi- 
ence was not quite so favorable, the 
number killed being .0026 per 1,000 
passenger-miles flown as compared 
with .0038 in 1928 and .0014 in 1927. 
However, on the basis of 1,000 pas- 
sengers carried, the 1929 showing is 
much better than 1928. 

The number of persons injured 
during 1929 is given as 25, of which 
12 were pilots, 11 were passengers 
and two were third parties. This 
compares with 22 injured in 1928, 
of which 8 were pilots, 11 passengers 
and three were third parties. The 
number of pilots injured compares 
somewhat unfavorably with the mile- 
age flown, the rate being .0019 per 
1,000 pilot-miles as compared with 
0029 in 1928. In terms of passen- 

ers injured, the experience is also 

ess favorable, the 1929 accidents 
showing 1 passenger injured per 


0018 passenger-miles flown as com- | ¢) 


pared with 1 per .0038 passenger- 
miles in 1928. , ° , 


1930 Looks Better 


Questioned as to 1930 prospects, 
aviation experts close to the Cana- 
dian situation intimated to The Fi- 
nancial Post that there should be 
considerably fewer accidents in 1930 
than there were in 1929, Taking 
everything into consideration, 1929 
was definitely a bad year for avia- 
tion accidents in Canada, although 
many of the accidents were in all 
probability to be expected in the case 
rr 


SUMMARY OF AVIATION ACCIDENTS 


Number of Flying Accidents 


Canada Leads U.S. A. 
In Accident Record 


Compared with the United 
States, it would seem that 
Canada’s accident record in the 
realm of aviation is far and 
away ahead of the record es- 
tablished across the border 
during 1929. In Canada, ac- 
cording to latest official sta- 
tistics, there was one accident 
for every 216,692 miles flown. 
In the United States, there was 
one accident for every 72,612 
miles flown during the first 
half of the year, and one acci- 
ent for every 85,433 miles 
flown in the latter half of 
the year, when flying condi- 
tions are considered more fa- 
vorable, 

Thus, even in the more fa- 
vorable part of the year, the 
U.S.A. apparently had more 
than two and a half accidents 
for every one experienced by 
Canadian operators. 


of a young country which has done 
so much pioneering in various types 
of flying. Also there were consider- 
ably more inexperienced pilots and 
students in the air last year and 
many small firms operating that 
have now either passed out of ex- 
istence — or else have been 
eae into bigger and stronger 
nds. 


At the present time, life insurance 
companies are taking a distinctly 
firm attitude toward aviation risks. 
It will be remembered that in Decem- 
ber, 1928, the Toronto, Actuaries 
Club accepted the report of the Avi- 
ation Rating Committee appointed 
to investigate the question of rat- 
ing all those connected with the avi- 
ation industry whether as passen- 
gers, pilots or students. This meant 
that at that time, the majority of 
leading Canadian insurance compan- 
ies adopted a more or less wniferma 
policy toward aviation and life in- 
surance, and set down a specific rat- 
ing schedule for various classes of 
risk. A year later—that is in No- 
vember, 1929,—the same committee 
met again to consider the matter 
and from its further experience, 
made certain changes in the rating, 
practically all of which were even 
more severe than the 1928 schedule. 

Pilot Rates High 


_ For instance, in the old schedule, 
licensed pilots flying licensed planes 
between well-equipped airports over 
established commercial routes on a 
passenger service were rated be- 
tween $15 and $25 per thousand of 
insurance. The new ruling has abol- 
ished the $15 alternative and calls 
for a straight $25 premium. Simi- 
larly, the same class of pilots ‘under 
the same conditions, flying mail or 
express instead of pai 
now rated $30 per thousand instead 
of $25 per thousand as formerly. 
These are the two most important 
changes in the schedule. 

By and large, the most that can 
be said for the attitude of Canadian 
insurance companies in the matter is 
at there is as yet no really worth- 
while information on aviation mor- 
tality in Canada, on which to base a 
scientific rating schedule. Aviation 
as yet is in its early and formative 
stages and the loss of life, until es- 
tablished airways are well under- 
way, is almost bound to be high. 
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Accidents resulting in death to one or more occupants of aircraft 8 


Accidents resulting only in injury to occupants of aircraft 


Total flying accidents causing death or injury 


Analysis of Flying Accidents 
Accidents resulting in death to third party 


Accidents resulting only in injury to third part 
Accidents not involving injury to third party : 
Accidents resulting in death to occupants or third party 


Accidents resulting in injury to occupants 
Casualties to Personnel 

Pilots killed 

Pilots injured 

Passengers killed 

Passengers: injured 

Third party killed 


Accidents and Casualty Rates 
«Number of aircraft—miles per accident 
*Number of aircraft—flights per accident 
Number of aircraft—hours per accident 
~... Pilots 


~~ 


or third party 


_— . 
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no- 


lied per 1,000 miles flown by pilot.. 


‘Pilots injured per 1,000 miles flown b 
‘Passengers killed per 1,000 pemengeraitic 
~Passengers injured per 1,000 passenger-miles . 
‘Passengers killed per 1,000 passengers carried ee 
‘Passengers injured per 1,000 passengers carried ee 


Third party killed per 1,000-sircraft-miles 


‘Third party injured per 1,000 aircraft-miles 


Actuarial Meet Article 
Contributed by Geddes 


The article concerning the forth- 
coming Actuarial Congress at Sweden 
which is to be held during the middle 
of June, at Stockholm, and which ap- 
peared on the insurance page of The 
Financial Post last week, should have 
been credited to G. W. Geddes, actuary 


of the Ontario Equitable Life Insur- 
ance Company, who contributed the 
summary of the Congress’ programme 
and a survey of its activities to The 
Post. : 

Mr. Geddes will be among many 
Canadian actuaries who will attend this 
sonueees and will be the only Cana- 

jan actuary contributing a paper at 
this meeting. Bi? Bee § 
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Insurance 
Inklings 


CHARLES H. dePFYFFER of the 
Confederation Life, has been promoted 
to the position of district manager, cov- 
ering the company’s East Kootenay ter- 
ritory with headquarters at Kimberley, 


Cc. 


N. CARTER, Windsor manager of the 
Canada Life addressed the regular 
monthly meeting of the Border Cities 
Life Underwriters Association recently 
on the subject, “Life insurance as an 
investment.” 


J. B. McKECHNIE, general manager 
of the Manufacturers Life, who recently 
left to attend the International Con- 

ress of Actuaries at Stockholm, is a 
Wiarton man, according to the Owen 
Sound Sun Times which recalls that Mr. 
McKechnie is one of Wiarton’s most 
successful sons, 


J. G. MURDOCH of the Excelsior 
Life, has been appointed branch man- 
ager for western Canada with head- 
quarters at Brandon, Man. 


SHAW AND BEGG INC. and Quebec 
Insurance Agencies Ltd., two Quebec 
subsidiaries of Shaw and Begg, Toronto, 
have taken new offices at 231 St. 
James St., Montreal. 


JOHN McELROY has joined the staff 
of the Great West Life as supervisor. 


H. LeROY SHAW spoke to members 
of the Life Underwriters Association 
of Montreal, recently, on “Modern 
Sales Methods of Insurance.” 


T. C. CHALMERS of Regina has 
moved to Saskatoon to take up new 
duties as manager for the National Life 
Assurance Co, in that city. 


E. RYEBURN CODE has been ap- 
pointed branch manager in the Ottawa 
district for the Monarch Life. 


HENRY PARKER has been appointed 
provincial manager for the Sun Insur- 
ance Offige group, in Quebec. 


CECIL WALKER has been appointed 
representative of the London Scot- 
tish Assurance Corp. for Napanee and 
district. 


THE SPRINGFIELD FIRE AND 
MARINE, Sentinel Fire and Michigan 
Fire & Marine Insurance companies 
have opened an office at Calgary, Alta., 
in charge of R. K. MacKay, who was 
formerly inspector for these com- 
anies., Mr. MacKay will report direct 
o W. E. Findley, Canadian manager 
of these companies at Montreal, 


THE SUPERINTENDENT OF INSUR- 
ANCE OF MANITOBA has granted a 
license to the American Home Fire 
Assurance Co. of New York to write 
fire, sprinkler leakage, tornado and 
insurance manst damage to property 
of any kind caused by explosion of 
natural or other gases, inland trans- 
portation, and insurance against loss 
or damage to an automobile‘and insur- 
ance against loss of or damage to per- 
sonal property in the Province of 
Manitoba. 


T. R. FLETCHER, of Hartford, Conn., 
assistant secretary of the Scottish 
Union & National Insurance Co., was 
recently in Winnipeg on business for 
his company. 


THE COMMERCIAL MUTUAL FIRE 
INSURANCE CO. OF WINNIPEG has 
recently retired from business owing 
to excessive losses, particularly during 
the last three months of 1929. M. E. 
Ghan was the manager. 


THE MICHIGAN FIRE & MARINE 
INSURANCE CO. has appointed M. M. 
Perry as its agent in Winnipeg. 


THE SECURITY INSURANCE CO. 
has appointed Butler Byers Bros., Ltd., 
of Saskatoon, Sask., as its general 
agents for the Province of Saskatche- 


wan. 

HERRING & CO. AND BLACKET 
INSURANCE AGENCY of Edmonton, 
Alta., have been appointed gutomobile 
agents for the Nova Scotia Fire Under- 
writers’ Agency of the Home Insurance 


Co. \ 


THE ROYAL COMMISSION IN BRIT- 
ISH COLUMBIA on State health insur- 
ance held an open meeting recently at 
Nanaimo, B.C. It was obvious that all 
attending were in favor of State health 
insurance and were particularly dis- 

osed to the plan of the “Friendly 

ocieties” insurance, much in vogue in 
Great Britain, but left the decision in 
the hands of the Government, 


THE WINNIPEG AGENTS’ COM- 
MITTEE of the fire branch of the 
Western Canada Insurance Under- 
writers’ Association will hold its an- 
nual meeting in the form of a lunch- 
eon at the Fort Garry Hotel, Winni- 
peg, Man., on June 4. 


Eo 
Weekly Bank Clearings 


Bank clearances as reported by the 
various clearing houses for the week 
ended May 22 show general gains over 
the previous week while Montreal and 
ridge also register gains over 
the corresponding week in 1929. The 
increase in clearings over the previous 
week was shared by all the clearing 
houses with the exception of Hamil- 
ton, Brantford and Chatham in the 
east and Calgary, Edmonton and New 
Westminster in the west. 

Returns of the various clearing 
houses: for the week as compared with 
the corresponding week in 1929 are as 


follows: 
Eastern Cities 
May 23,°29 May 22, '30 
Halifax ..ccsseess t 


3,858,336 § 8,817,369 
Saint John 3,450,867 2,422,459 
Moncton 1,096,197 1,082,967 
Sherbrooke ...9- 1,189,687 971,950 
seocceege 144,669,314 147,008,090 
K 8,018,801 
736,172 
992,376 
sooee 177,554,162 
7,068,115 
Brantford 
Kitchener 


May 23,'29 May 22, °30 
.»-$ 1,128,686 $ 963,168 

57,612,624 

669,290 

5,999,755 

11,747,384 

445,060 
Lethbridge 581,084 
Edmonton 6,744,331 
New Westminster . 930,084 
Vancouver ........ 25,822,539 
Victoria 8,062,868 


Board of Trade Prospers 
The Moose Jaw Board of Trade se- 


5! cured 761 members in its recent annual 


membership drive and receipts to the 
amount of $4,675 were recorded. 
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Life Insurance Sales in Canada” 


1925 1926 


1927 1928 1929 1930 


007, 6,986,000 $47,569,000 $50,575,000 $46,788,000 
$00 sae nee me $00 e 525,000 ofr oes 47,448,000 45,499,000 


. 28,698,000 ry 


May Sreveerere 
June eeveeenee 
July eeeeeeeee 
August ..ceess 
September .... 
comer cooe BS 

ovem coee 86, 
December ...-- 41,822,000 


31,724,000 
ge 


Total Ist 4 months, 1930 .....+e0ceseees puccecscocceqesene oe 


000 42,888,000 
000 41,631,000 
44,553,000 

298 


50,327,000 
52,708,000 


44,823,000 
46,718,000 
49,581,000 
000 51,844,000 
49,492,000 


43,503,000 
88,872,000 


54,865,000 
000 66,647,000 


secceeeee $195,322,000 


Total ist 4 months, 1929 .cccccccccerecererecececeseeessesseeeeseees $200,757,000 


Pee eee OER ee eee ete eee SO SSE ee eeeeTeeTesee 


Decrease, March, 1930, from Mareh, 1929, 1.189 w.rccececeesecesesees 


$5,435,000 
—_- 
$625,000 


*Compantes having in force 84 per cent of total outstanding business in Canada. 
New, ordinary business only. Figures by Life Insurance Sales Research Bureau, 


Hartford, Connecticut. 


Sun Life Secures 
Leave to Appeal 


From Our Own Correspondent 
MONTREAL.—The Sun Life 
Assurance Company of Canada, 
has been granted permission 
by the Privy Council to appeal 
against the ruling of the Super- 
intendent of Insurance whereby 
the capital stock of the com- 
pany was set at $2,000,000 
rather than $4,000,000 which 
the company claims. The ques- 
tion so long in dispute is 
whether, under its charter, as 
the company claims, the Sun 
Life can increase its capitaliza- 
-—_ from $2,000,000 to $4,000,- 
Directors and shareholders 
voted for such an increase, but 
the Superintendent of Insur- 
ance struck it out from the re- 
turns. Legislation to clarify the 
charter was sought in Canada, 
but it was decided to refer the 
question to the courts. The 
- Supreme Court recently decided 
by vote of three to two against 
the Sun Life. An appeal was 
made to the Privy Council, 
which body has now decided to 
allow the appeal of the 
company. 


CAN. INDUSTRIES 
START WORK ON 
BELOEIL PLANT 


Hamilton Unit Also Under 
Way — Will Produce 
Fertilizer 


From Our Own Correspondent 

MONTREAL. — Canadian Indus- 
tries’ plans for entering the fertilizer 
industry on a broad scale are materi- 
alizing. Construction work has been 
started on the company’s néw ferti- 
lizer plant at Beloeil, Que., and 
ground has also been broken for the 
erection of a similar plant at Hamil- 


ton. 

The Beloeil unit will manufacture 
not only mixed fertilizer, but also 
ee osphate. It is expected to 
come into operation in September, 
1930, and will thus be able to pro- 
duce the necessary fertilizer for next 
winter and spring deliveries, 


Two Division Plant 
The two divisions of the plant, 
mixed fertilizer and super-phosphate, 
will be housed under one roof though 
there will be a separate building for 
the storage of phosphate rock. The 
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Pres.—JAMES STEWAR 
ing gene on 
See-Treas—J. H. FACHE 
Head Office: 


WINNIPEG - MANITOBA 


Insurance Stocks 
Bank Stocks 
Trust Co. Stocks 


Bought — Sold — Quoted 


The Insurance Investments 
LIMITED 
Adelaide 8127-28 
347 Bay St. Toronto 2 


NORTHWESTERN MUTUAL 


, FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,784,342.81 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


BRANCH 


OFFICES: 


Toronto, Ottawa, Vancouver. Victoria, Edmonton, Ca ° innipeg, 
Montreal, Quebec City, Saint John, ates end Coachenenere, , 


buildings will be all steel frame work 
covered: with galvanized iron and 
with concrete floors. 

Modern equipment for the manu- 
facture of fertilizer is being ins 
while super-phosphates will be made 
by a new method, capable of produc- 
ing a dry, free flowing article. 

itherto, practically all fertilizers 
used in Que have been imported 
and the establishment of the new 
unit of Canadian Ifdustries is en- 
couraging both from an industrial 
and economic viewpoint. 


LIVERPOOL & L. & G. 
MAKE GOOD REPORT 


A good showing for 1929 is indi- 
cated by the annual repért and 
accounts of the Liverpool & London & 
Globe Insurance Company, for the year 
ending December, 1929. Revenue of 
the company from all sources was $65,- 
$01,500, an increase over 1928 of $837,- 
540, and the available underwriting 
surplus after making allowance for out- 
standing liabilities and increase in 
reserves for unexpired risks, was. $2,- 
421,860. The total funds are increased 
by $4,704,675 to $120,412,305. 

Fire Department—Premiums amount- 
ed to $24,231,610 as against $23,490,495 
in 1928, and the losses $11,529,235 
against $11,056,320, 

Accident ne — Premium in- 

9,353,830 against $29,- 
809,940 for 1928, whilst claims are 
$17,638,020 as compared with $17,308,710 
for the previous year. 

Marine Department — Premium in- 
come was $2,009,735 against $2,055,360 
in 1928 Losses at $1,651,880 were 


more by $27,280. 
Life Department—3,364 policies were 
issued for new assurances which (less 


sums reassured) amount to $8,578,655, 
an increase of $55,800 over 1928. The 
net premium income was $4,051,685. 
Claims amounted to $2,526,105, of 
which $1,065,835 was in respect of 
maturing endowment assurances. 

Profit and Loss Account—The total 
amount transferred to profit and loss 
account from the various underwriting 
accounts, including $115,000 from the 
members’ life profits account, was $2,- 
421,860. Sums of $875,000 and $550,- 
000 have been transferred further to 
strengthen the reserves of the fire 
account and the miscellaneous insur- 
ance account respectively, while $350,- 
000 has been transferred to the staff 
pension fund. The amount carried 
forward at the end of the year was 
$3,079,160 as compared with $3,049,505 
brought in at the beginning of the 
year. 
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YTNER PATENTS PENDING. 


THE ONTARIO LOAN AND DEBENTURE CO. =f. 
e) 

Reserve Fund, $2,875,000. | 

Peaibested ta the Company's Savings Demataest. ae 


Money loaned on First Mortgages including building loans. Applications invited, 
President. T. H. MAIN, Manager, ~ : 


LONDON 58 Yeors in Business 
Capital, paid-up, $1,750,000 


The Company's 


A. M. SMART, 


Operating is Monitobe:t ot iberis and Britis Columbia 
THE WAWANESA MUTUAL INSURANCE CO, 


Canada’s Largest Fire Mutual 
FIRE LIGHTNING 
Insurance ip force over $153,000,000.00 Assets over $2,680,000,006 
We are now business in Cities and Towns, 
us for your requirements 
THE WAWANESA MUTUAL INSURANCE CO, 
Wawanesa, Man. 


THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 
Head Office: WINNIPEG 
Toronto Office: 767 Yonge Street 
President, J. B. Coyne, K.C. Winnipeg, Man. 
dad View President, Allan 8. Bond, Winnipeg, ‘Man. 
Applications for Agencies invited 
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Surplus Earnings (1929) « 
Offices and Soe = the principal cities a 
THE ‘3 
MUTUAL LIFE OF CANAD/ 
Head Office: WATERLOO, ONTARIO 

Established 1869 
R. O. MeCULLOC H, President. 
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ASSURANCE COMPANY LIMITED of LONDON, ENG 
Licensed for Fire and 
Casualty Insurance 
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Easier and safer to handle 


OST men like fishing — but not fishing down the 
in-pipe for a slippery razor b That’s 

one of many reasons why a vast atmy of men are prais- 

ing the New Gillette Blade. Its square ends can’t sli 


out of soapy 


fin and how easily the new blade 


reaches into the tight little corners around the mouth, 


nose and ears! 


There are so many other big improvements that you 
won't ——- them all until you try this New 
ve yourself. Here are just a few: No more 


Gillette S$ 


wiping or drying of an 
ished forever by new reinforced 


“Razor pull” is 


for ten and 0c for fiem 
The New Gillette Blades 
dn the new green packets 


$1.00 


New blade resists rust. 


corners of razor cap and cut-out’ corners of blade. 


Sounds almost impossible to give you all this remarkable 
new shaving comfort for only one dollar, doesn’t it? Yet your 


GILLETTE SAFETY RAZOR CO. 
OF CANADA, LIMITED, MONTREAL 


dealer has your New Gillette Razor set waiting for you— 
your choice, in fact, of five styles of handsome cases. Addi- 
tional new blades are priced at one dollar for ten and fifty 


cents for five. 


Enjoy this new shaving thrill tomorrow morning by secing 
your dealer on your way home tonight. 


™ New Gillette Shave 
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ay Solve Difficulty 
Of German Reparations 


. Will Concentrate on 
Financing Future 
" Payments 


FLOAT LOAN 


pect $800,000,000 Issue to 
s Offered About 92 With 
lm Per Cent Coupon 
Rate 


By CHARLES BLAKE 
"6 Bank for International Settle- 
ats officially commenced its op- 
on Monday, May 12, and 
vy a new era of financial stabil- 

n in Europe was inaugurated. 

mation of this bank, which 

1 international! flavor, will be 

step, it is hoped, in a series 

and parleys involving all the 

nations, and using the best 

ess brains, both on the Contin- 
and in the United States. 

On Sept. 1, 1924, the Dawes Plan 

mat into effect. This was an at- 

“to facilitate the payment of 

rations by Germany as laid down 
Treaty of Versailles. It was 
fat the time that as the repara- 
} payments were probably too 
yin relationship to the ability 
armany to pay, the plan must 
be of a temporary na- 

‘It was absolutely essential, 

r, that a mechanism be pro- 
to facilitate the transfer of 
sarations payments. In addi- 
this, the Dawes Plan provided 
Hieal receivership for Germany 
the period of industrial recov- 
addition, facilitated a 
igettlement as now arrived at 
#agh the Young Plan. 

‘mentioned before, it was ap- 
“Serent that some revision of the 
Hawes Plan would have to be made 
continue the payment of repara- 

ns without breaking down the fi- 
ial structure of Germany. In 
mary, 1929, a committee met to 
der the problem. Leading men 
the interested countries gath- 
together for. the purpose of: 
inally settling Germany’s liabili- 
» 2 Abolishing foreign control, 
%. Arranging the financing of 
ay’s reparation payments. 


Fix German Liability 
most acute problem which the 
tee faced was the difference 
inion concerning the size of 
ments which Germany could 
ike, The German delegates insist- 
Hhat 1,000,000,000 marks repre- 
! the maximum, while the 
wench and other leading delegates 
anded 2,500,000,000 marks. Only 
test possible diplomacy on 
of the chairman of the com- 
7 mn Young, and the feeling 
reakdown in the negotiations 
2 the most severe results, 
wbout a compromise. The 
ire was set at 2,050,600,- 
w as the average annual 
starting with 1,675,000,000 
min the first year. The pay- 
fare to run for 59 years, rep- 
‘ing a total payment of approx- 
ly $9,000,000,000. This figure 
fived at by taking the present 
of the annuities for 37 years. 
st 22 payments are subject to 

reductions. 
sther important result of the 
ations ending in the adoption 
e Young Plan was the placing 
operation of the plan under 
prcial rather than ango con- 
, It was felt that the financing 
tt n payments should be 
| Ripdied on a Lostoess basis and 
‘iould be free from political inter- 
f@ence. The solution of this .prob- 
| Hm came through the organization 
tthe Bank for International Settle- 
3 


*The leading banks of Europe and 
gt pened States, have subscribed 
for s in this international bank. 
|The function of the bank is simply 
Weontrol the receipts and disburse- 
mats of German annuities and is to 
‘Mettirely a non-political organiza- 
“tin. Tt has been emphasized by the 
Spon of the bank that in no way 

Wil its directors exercise control 
‘any phase of finance that is not 

ated to the immediate problem of 
Strman ee It is expected, 

7 tr, that the bank will render 
‘Getit assistance to the Beichsbank 
iting periods of credit strain in 
Germany, and may extend credit fa- 
aes of this nature to other coun- 
“which are subscribers to the 


PT hh = 


oY 
ae 


f — German Exports Increase 
) the Young Plan, (which succeeds 
Me Dawes Plan), and the Bank for 
@ermational Settlements are meant 
ide a final solution to the prob- 
of German reparations. The lia- 
of Germany has been agreed 
on, and the mechanism of financ- 
3% the payments has been set up. 
a remains to be seen whether 
Mtstrain of these payments for the 
mt 59 years can be met by the 
“man economy. For several years, 
Mimany’s imports have exceeded 
‘ , and it has only pos- 
Se for Germany to maintain her 
; structure through the bor- 
‘Ming of substantial sums of mon- 
': in foreign markets. Recently, 
a , the trend has been toward a 
in of imports and toward an 

* in exports. 

f ja-each of the last three years, 
» 1928 and 1929,-the imports 
United States, Great Britain, 
and Belgium have shown a& 
am e, while in each of these 
Betts the exports to these countries 
“ve shown an increase over the pre- 
year. It is important to note 
Y RAZOR CO. os 80 far, in 1930, there has been 
1D, MONTREAL gi erable export surplus. Con- 


@wently, one of the most disturbing 


a affecting the reparations sit- 
namely, Germany’s position, 
aw — me of, jand that 
; ys “ability to pay” appears 

2 © Float Large Loan 
lhe Bank for International Settle- 
ens, ia addition to the capital sub- 
’ for by the various central 
of the world, requires large 
ts for the administration of its 
ties. An international loan 
ting to approximately $300,- 
. is, therefore, in the process 
PureParation. It is expected that 
‘ portion of this loan will be 
f- in the United States and 
in The balance will be offer- 
™™® the other leading money mar- 


Chase Bank Stock 


Goes Under Hammer 


Stock of the Chase National 
Bank to the amount of 84,- 
980.8 shares was recently plac- 
ed on the auction block in New 
York and brought some $5,975,- 
000 in 55 minutes. The shares’ 
sold represented stock author- 
ized to bring the Chase capital 
to a round figure of $148,000,- 
000 in the merger with Equit- 
able Trust Co. and Interstate 
Trust which will be completed 
on June 2, 


The shares were put up in 
blocks of 1,000 each and 
brought prices ranging from 
$169 to $175 per share, the av- 
erage being $170.80. Bids for 
the stock came from a bare 
half-dozen sources, although 
some 200 people were present 
at the sale. 


kets of the world, and a portion of 
the loan will be subscribed for pri- 
vately. . 


The record of German bonds which 
have been offered in this market 
during the past six years has indi- 
cated the growing stability of that 
country, and the increased confidence 
held by investors in the ultimate 
solution of the reparations problem, 
Tavestors who purchased the original 
7 per cent Reparation Loan Bonds 
in 1924 have received an annual re- 
turn of over 7% per cent on their 
money, plus a profit amounting to 
about 18 per cent. 

The export surplus which German 
trade has produced so far this year 
ig estimated to be more than suffi- 
cient to provide the foreign exchange 
necessary for the proposed $300,- 
000,000 loan. Final details of the 
loan have not been decided upon 
but it is expected that the bonds will 
at a 5% per cent coupon, and 
will be issued in the neighborhood of 
92. The leading economists in Ger- 
many predict that Germany will be 
able to obtain credit on a 5% per 
cent basis within a comparatively 
short time as the result of the adop- 
tion of the Young Plan and the for- 
mation of the Bank for International 
Settlements. If this is the case, the 
present loan should prove attractive 
to investors at this time, as a price 
of 100 or over for the bonds may be 
expected later on if the opinion of 
— financial authorities is accept- 
e 


Investment Bankers 
Will Meet at Bigwin 


The Investment Bankers Association 
of Canada will hold its fourteenth 
annual meeting at Bigwin Inn, Lake of 
Bays, Ont., from June 19 to 21 inclus- 
ive, this year, following its practice of 
holding the annual meeting in various 
parts of the country each year. 

Representatives of investment bank- 
ing houses from all over Canada are 
expected to be present and eastern 
and western members will join Ontario 
members in Toronto and leave for 
Huntsville on the evening of June 18. 

Thursday, June 19 will be devoted to 
meetings. of the various committees 
such as municipal administration and 
finance, provincial government legis- 
lation, corporation finance, business 
conduct, etc. The members of the 
executive committee will be entertained 
at a dinner by the president of the 
association. On Friday the general 
meeting will be held, followed by the 
annual dinner in the evening, at which 
the principal speaker will be Maj.- 
Gen. McBrien of Ottawa. On Satur- 
day morning the annual ggolf tourna- 
ment of the Investment: Bankers’ 
Association of Canada will be held, 
This will be the first occasion on which 
the new eighteen-hole golf course at 
Bigwin Inn will be open for play. 

he president of the association is 
F. J. Coombs, of A. E. Ames and Co., 
Limited, who will be in charge. Vice- 

residents of the association are: N. S. 

rooke, Royal Securities Corporation, 
Montreal; J. A. Fraser, Dominion Secur- 
ities Corporation, Toronto; J. McDon- 
ald, of Alderson, DeJardin, McDonald 
Co., Ltd., Winnipeg. The general secre- 
tary is J. A. Kingsmill. 


Banks Open 10, Close 8, 
Branches During April 


During April there was a net increase 
of two branches operated 4 the Cana- 
dian chartered banks, 10 branches 
being opened and 8 closed, The total 
of branches in operation as at April 
80, 1930, was 4,255 of which 4,069 were 
in Canada, 25 in Newfoundland and 161 
elsewhere. 

The only foreign branch to be 
opened was that at Christiana, Jam- 
aica, which was opened by the Bank of 
Nova Scotia which also started a 
branch at Crystal Springs, Sask. The 
Bank of Toronto opened branches at 
Sherridon, Man., and Sudbury, Ont. 
The branch at Cold Lake, Man., was 
closed out and transferred to the new 
Sherridon branch and the bank‘) also 
closed a branch at Frood Mine, Ont. 
The Imperial Bank added 2 sub- 
branches at Rochfort Bridge, Alta., and 
Wishart, Sask., and the Royal “Bank 
opened branches at Toronto and Ver- 
dun, Que. The Bank of Montreal and 
the Dominion Bank each opened one 
branch at Montreal and Toronto respec- 
tively. 

In addition to the branches closed by 
the Bank of Toronto, the Bank of 
Montreal closed two branches, at 
Arcola, Sask., and Ottawa, Ont., the 
Banque Provinciale closed a  sub- 
branch at High Falls, Que., and the 
Canadian Bank of Commerce closed 
branches at Montreal and Toronto and 
a sub-branch at Willow Creek, Alta. 


Matthew Moody and Sons 
Goes Into Bankruptcy 


From Our Own Correspondent 


MONTREAL. — Matthew poote & 
Sons, Limited, is in bankruptcy; L. 
Ross has been appointed trustee and is 
continuing to operate the company as a 
going concern. Interest payments on 
the company’s bonds have beén dis- 
continued and a bondholders’ commit- 
tee is being formed to protect the bond- 
holders’ interests. 

It is understood that efforts will be 
made to re-organize Matthew Moody.& 
Sons. The capitalization consisted of 
$250,000, 6% per cent bonds; $250,000, 7 
per cent cumulative preferred stock 
and 7,500 shares of no par value com- 
mon stock, 

In-1929, an effort was made te re- 
capitalize the company and to redeem 
the outstanding bonds, but it is under- 
stood that the new financing did not 
meet with success. 

Matthew Moody & Sons manufacture 
agricultural implements; the company’s 
plant is located at Terrebonne, Que, 


“Ont., has been appointed 


Bank Chat 


staff epgoin iments 


The following 
OMINION 


have been made by the 
BANE: 


T. F. R. ELLIOTT, formerly account- 
ant at Montreal branch, has been ap- 
ointed manager at Dominion Square 
ranch, Peel & St. Catherine Streets, 
Montreal, Que. 


C. T. McCONNACHIE has been ap- 
ointed acting manager at Centre 
sland branch, Toronto. ' 


W. H. HODGIN has been appointed 
accountant at Montreal branch, and 
GEORGE WATSON has been appointed 
. similar position at Moose Jaw, 

ask, 


The BANK OF NOVA SCOTIA has 
opened a branch at 284 Dupont street, 
Toronto, which will be known as 
Spadina & Dupont branch. The bank 
also announces the appointment of W. 
A. McLAGGAN, formerly manager at 
Mill and Paradise Row, St. John, N.B., 
‘to the position of manager at Montague, 
P.E.I. J.D. HUBBERT has been ap- 
Se accountant at Queen and 

ansdowne, Tqronto. 


D. A. McMILLAN, manager of the 
Kitchener branch of the Bank of Mont- 
real recently completed 40 years of 
banking sefvice which started with the 
old Merchants Bank. 


P. N. 8. DAWSON, formerly manager 
at Port Hood, N.S., for the Bank of 
Montreal has taken over his new 
duties as manager at Perth, N.B., where 
he succeeded GERALD HENSHAW who 
was transferred to Shediac, 


T. H. J. GRIERSON, has been ap- 
ointed manager at Mannville, Alta., 
or the Bank of Montreal succeeding 
E. A. ROLSTED who has been made 
manager of the Cardston, Alta., branch. 
Mr. Grierson was formerly manager at 
Chipman, 


JAMES DOUGLAS, formerly mam 
ager at Dartmouth, N.S., for the Royal 
Bank, has been appointed manager at 
Bridgewater, N.S. 


The BANK OF NOVA SCOTIA has 
completed magotiaons for the pur- 
chase of the former Merchants’ Bank 
building in Saskatoon. The building 
will be completely renovated after 
which the present branch at 234 Second 
Ave. South will be moved to the new 
quarters. 


The CANADIAN BANK OF COM- 
MERCE announces the following ap- 
pointments: 

MRS. M. CHURCHILL has been ap- 
pointed archivist and S. K. CAMPBELL, 
assistant inspector at Vancouver, has 
been appointed inspector, both at head 


office. 

F. GALLIKER, manager at Plum 
Coulee, Man., has been appointed man- 
ager at Altoona, Man., succeeding L. C. 
BITZER. S. W. CAUGHEY, accountant 
at Blain Lake, Sask., has been appointed 
manager at Plum Coulee. 

The appointment of C. S. POWERS 
as manager at Megantic has been can- 
celled and he will remain as manager at 
East Angus, Que. G. A. SIROIS, 
accountant at Quebec, has been made 
manager at Megantic. 

H. P."WANZER, manager at Listowe!, 
manager of 
the Queen and York, Hamilton, Ont., 
bran in place of H. C. DUNCAN 

C. AMES, manager at Jasper Ave., 
East, Edmonton, succeeds Mr. Wanzer 
at Listowel. 

The Lake Alma, Sask., branch will 
be closed on May 81 and the busincss 
transferred to a new branch being 
opened at Gladmar, situated 15 miles 
further west on the same branch of 
the C.P.R. 

The business of the Queen and Brock, 
Toronto branch, was merged on May 23 
with that of the Parkdale branch in 
the former premises under the manage- 
ment of B. STATE. 


BORDEN COMPANY 
SECURE CONTROL 
MONTREAL DAIRY 


Js J. Joubert, Ltée, Ac- 
quired for Stock by 
Big U.S. Firm 


From Our Own Correspondent 

MONTREAL.—Considerable inter- 
est attaches to the official announce- 
ment that the Borden Company has 
acquired J. J, Joubert Limitée one of 
the largest and oldest dairy distribut- 
ing organizations in Montreal. 

The Borden Company is paying for 
the Joubert business entirely in stock. 
Under a directors’ resolution passed 
by the Borden Company on May 6, 
43,250 shares are to be given in pay- 
ment for the entire issued and out- 
standing capital stock of J. J. Joubert 
Limitée, which has an authorized 
capital stock of 15,000 shares, of 
7,651 shares are issued and outstand- 
ing. Out of the 43,250 shares of 
Borden stock mentioned above, 250 
shares represent a brokers’ commis- 
sion which leaves 43,000 shares even 
to be paid to the Joubert share- 
holders. 

As the present market price of the 
Borden stock is 78, it will be seen 
that the Joubert interests are receiv- 
ing a market value of $3,741,000. 

n addition to Joubert’s, recent 
listing papers note the acquisition of 
another company in Canada; Halls 
Limited, of Lindsay, Ont. Payment 
for this company was made in the 
form of shares, 2,300 being issued to 
acquire the business. 

he Borden Company now con- 
trols 22 Canadian companies in the 
dairy industry. 

According to the income account, 
net sales of J. J. Joubert Limitée 
during 1929, amounted to $5,404,285. 
Cost of sales, administration, depre- 
ciation, etc., totalled $5,599,297, 
leaving a gross re of $204,988. 
To this is added other income of 
$14,535, making a total of $219,223. 
After the deduction of income tax, 
and provision for same, there re- 
mained a net profit for the year of 
$187,528. This compares with $159,- 
481 during the preceding year. 


Harbor of Three Rivers 


Shows Wide Expansion 
from Our Own Correspondent 


MONTREAL.—The harbor of Three 
Rivers has made steady progress in the 
ast five years, a reflection of the rapid 
ndustrial development of the St. Mau- 
rice Valley district. In 1928, a total 
of 2,146 ships with a registered ton- 
nage of 2,870,343 tons reported inward 
and outward at the port, as opposed to 
1,593 ships with a tonnage of 1,240,- 
590 in 1924, : 

The commissioners, of whom R. §S. 
Grant is chairman, has set forth the 
osition of the harbor in a compre- 
ensive report. The growth of news- 
rint shipments from the port to the 
nited States is interesting. These 
have increased from 87,667 tons in 1924, 
to 54,032 tons in 1928, 
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MCCOLL SALES 
RECORD GROWTH 
SINCE YEAR END 


Stations Report Increases 
Ranging from 32 to 
132 Per Cent 


From Our Own Correspondent 

MONTREAL, — An encouraging 
statement on prospects for the pres- 
ent year’s operations was made by 
John Irwin, president of McColl- 
Frontenac Oil Company, at the an- 
nual meeting of shareholders. In- 
creases in business which range from 
30 te 132 per cent were reported for 
the first quarter of the present year. 
These increases were reported for 
the three divisions, namely, western, 
central and eastern. The central divi- 
sion, which included Toronto and 
surrounding territory, reports a 
marked increase in sales. 

Considerable attention was de- 
voted by the president to the com- 
pany’s expansion programme, which 
was undertaken over a year age. Mr. 
Irwin pointed to the city of Winni- 
peg as an example, where the com- 
er had seven stations at this time 
ast year, while at the end of the 
fiscal year, namely, February 28 
last, this number had grown to 
twenty. Openings had been made in 
other western cities, which included 
Regina, Saskatoon, Calgary and 
others. All of these, he said, had 
done remarkably well. 

Refineries More Active 

Their refineries in Toronto and 
Montreal, the president added, had 
been stepped up from 35,000 barrels 
daily to 50,000 barrels at the present 
time. Last year the company was 
forced to go into the market and buy 
a good deal of the gasoline required 
in this business, while this year the 
company had a good supply on hand 
to start the year with. This, the 
president said, would be reflected in 
the earnings for the current year. 

Further information was given on 
the transportation and supply of 
crude oil. Operations of the past year 
have apparently justified the direc- 


Power and 
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tors’ purchasing two new steamers 
for use on the Great Lakes. One of 
these is already in service, while the 
other is now on its way to Montreal. 
In this connection, it is said the com- 
pany could not afford to be handi- 
capped at any time for a supply of 
oil. The boats are used for the trans- 
fer of oil from the ocean tankers to 
the inland ports for distribution. 

The current year’s statement, 
according to the president, should 
reflect a favorable three-year con- 
tract, which has been signed for the 
supply of crude oil. 

Enlarge Directorate 

At a special meeting, following 
their regular annual gathering, the 
board of directors was increased from 
seven to ten. No appointments were 
made to fill the vacancies created by 
the change in the by-laws. J. A. 
Wales, vice-president in charge of 
operations, was elected to the direc- 
torate, to fill the vacancy left by the 
resignation of Arthur Hughes, sec- 
retary, who is absent at the present 
time owing to ill-health. The re- 
mainder of the board was returned to 
office without change, 


Asbestos Exports to States 
Are Lower During March 


From Our Own Correspondent 

MONTREAL.—Exports of asbestos in 
various forms to the United States dur- 
ing March, 1930, compare favorably 
with that month a year ago. Shipments 
of all manufactured asbestos amounted 
to 16,277 tons, to the value of $512,349. 
This compares with 17,971 tons valued 
at $657,600, during March 1929. 

Exports of crudes only from Canada 


to the United States declined from 473 ] 


tons, to the value of $136,140, in March 
a& year ago, to 166 tons, worth $62,913, 
in the same month this year. 

Shipments of other grades are some- 
what less, this year. Mill fibre exports 
total 5,151, valued at $281;045, as 
against 6,988 tons, having a value of 
$343,968, in March 1929. There was a 
slight increase in the volume of ex- 
ports of lower grade, from 10,510 to 
10,960 tons, but the value declined from 
$177,492, to $168,389. 


Canada Buys Bonds 
Three-quarters of the Canadian bond 
issues put out this year to date have 
been purchased in Canada and the re- 
mainder in the United States, the 
figures being $162,468,086 and $59,028,- 
000 respectively. 
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ROGERS-MAJESTIC 
STARTS DIVIDENDS 
ON COMMON STOCK. 


Will Pay at Least $1.70 
Per Share on Common | 
in 1930 


| 

Rogers-Majestic Corp. directors 
have declared an initial quarterly 
dividend of 30 cents and a special 
dividend of 50 cents a share on the 
classes “A”-and “B” shares, which 
rank equally as to assets and divi- 
dends, though class “B” shares have 
the solé votin rights. 

When the class “A” common stock 
was offered to the public in October 
last it was stated that earnings in 
the year ended March 31, 1929, were 
$3.44 a share and that it was estimat- 
ed that earnings in the fiscal year 
ending March 31, 1930, would be 
about $4 a share. 


: Will Show Less 

This estimate, it is understood, will 
be lived up to, though it is probable 
that actual earnings shown will be 
less than this through appropriations 
made to various reserves as a con- 
servative way of strengthening the 
company’s financial structure. In any 
case, the stock is now on an annual 
dividend basis of $1.20 a share, and 
this year’s disbursements will be at 
least $1.70. 

The company had a strong work- 
ing capital position on August 31 
ast, current assets heing $1,244,771 
and current liabilities, $196,000. The 
business of the company was begun 
only in 1925, and the increased busi- 
ness done in each succeeding year 
has been progressively as follows: 
1927, 86 per cent more; 1928, 114 
per cent more; 1929, 85 per cent 
more; and in the year ending March 
31 last, 30,000 sets will have been 
sold, more than one-quarter of all 
known sales in Canada. 

The annual statement will be pre- 
sented at the annual meeting on 
June 16. The company’s record for 
1929 and prospects for the coming 
year will then be dealt with by the 
president, D. H. McDougall. 


THE 
OF 


PENNING 
CHEST 


A survey of the principal fruit pro- 
ducing districts indicates that on May | winter 
1 fruit trees and plantations generally | it may be ex 
were in excellent condition, says the| crops will result, providing 
first crop report of the season, related ’ conditions. are normal, the report. 
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GATE TED coppotnaes navelocn Seer 
responsible for the growth and prog- 
ress of this Bank for sixty years. 
Today, more than ever, we try to bring 
a human sympathy and an intimate 
understanding into our daily business 
You mill like banking at The Reyet 


The Royal Bank 
of Canada 


Serving Canada Since 2869 


i th by the Dominion Fruit Branch. 
Fruit Trees Healthy plantations cers oats little 
ted that fai 


CANADA 


under way to regions where newly- 
tapped natural resources are finding 
in hydro-electric power a cheap and 
abundant supply of energy. 


No longer do the workers of the Pro- 
vince of Quebec have to migrate to 


growi 


Population 


OT natural resources alone, but na- 

tural resources plus power, are what 

have caused the major migrations of 
civilized populations in modern times. 


Witness the migrations of population 
to industrial centres in England and con- 
tinental Europe, consequent on the utiliz- 
ation in manufacturing processes of energy 
derived from coal. Look at the vast mi- 
gration to the industrial regions centering 
around Pittsburgh solely because the Penn- 
sylvania coal fields have supplied energy 
for the utilization of natural resources. 


Now another and greater source of 
energy has arisen in hydro-electric power, 
and a new migration of population is 


centres where raw material is carried to 

power, for power, instead of being con- 
fined to the length of leather belts, is now 
carried over wires to wherever the men and 
the raw materials are to be found. 


That is why our workers are now enabled 
to stay in the Province of Quebec, and why 
so many workers who went away are com- 
ing back. 

“Distributive” power as against “‘con- 
centrated ’’*power has meant the dawning 
of a new day in the Province of Quebec. 

# 4a * ae 


DO YOU KNOW that The Shawinigan Water and 
Power Company has over two thousand miles of 


transmission lines, and that through this vast 


network it is by far the largest source of power for 
a region in which lives over one quarter of the 
population of the whole Dominion? 


Ge SHAWINIGAN 


WATER and POWER 
COMPANY 
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_ DIVIDEND NOTICE 


A- Quarterly: Dividend of One Per 
Cent’ (1%) on the Preference Shares 
has been declared payable June 16th, 
1980, to.Shareholders of record at the 
close of business on May 31st, 1930.~ 
By ‘order of the Board.: 

- WM. TAYLOR, 
uct | . Secretary-Treasurer, 
Montreal, Que., May 22nd, 1930. 
Standard Chemical Company 
—! Limited 
_... DIVIDEND 

Notice is hereby given that a Divi- 
dend of $1.00 per share will be pai 
on June 26th, 1930, upon the Shares of 
the Serspbey-baris no nominal or par 
value to reholders of record on 
May 26th, 1930. Such Dividend will 
also be paid to Shareholders from time 
to time thereafter who surrender to 
the Company for ~ exchange, Stock 
Certificates. representing Preference 
and/or ———_ Shares, having par 
value for Shares having no nominal or 
par values (697) 32k Se 
By Order of the Board, 

R. M. SEDGEWICE, .- 
Secretary-Treasurer. 
Toronto, May 22nd, 1930. ‘ : ‘ 


ss 


NOTICE .OF DIVIDEND 


- 


~ FAMOUS PLAYERS 


CANADIAN CORPORATION 


. 


Dated ‘at Toronto this 22nd day of May, 1930. 


- Catelli' Macaroni Products 
*. Dividend Notice No. 7 
Notice is hereby given that a divi- 
dend of Fifty Cents -(50 cents) per 
share has been declared on the $2 
Participating Convertible Class “A” 
Preference Stock of the Corporation 
for the quarter beginning March Ist, 
1930, payable June 2nd, 1930, to 
Shareholders of record at close of 


SEES May 23rd, 1930. 
| By Order of the Board, 
' PIERCE MURPRY, 
' » Seeretary. 


. 


4 


‘Canadian Car & Foundry Company” 


Limited 


- Dividend Notice—Preference Stock 


Notice is hereby given that a divi- 
dend of forty-four cents (44c). per 
share on the paid-up Preference Stock 
of the Company for the quarter endin 
June 30th, 1930, has been declared, 

ble on the 10th day of July, 1930, 
Shareholders of record on the 26th 
day of June, 1930. 
By order of the Board, 
A. C. BOURNE, 


Montreal, Msy 26th, 1930. 


British American 
Royalties Limited 


ROYAL BANK BLDG., TORONTO 


Company for the period endin 
1 wil. Gs beld-en Jone Se4 ce Deben 
Holders of record at close of business May 
Siet; 1980. 

PARTICIPATING DIVIDEND as 


oe be 


_. Dated at Ti to this 
1930. ‘oron’ 16th day of May, 


JOHN BALL, _ 
Secretary-Treasurer. 


British Americar’ 
Royalties Limited 


DIVIDEND ' 


Notice is hereby given that a dividend at 
the rate of 614c per quarter on Class “‘A” 
Shares of the Com i 
May. 3ist, 1930, has been declared, payable 
on June 2nd, 1930, to Shareholders of record 
at close of business May 3ist, 1930. 


a at Toronto this 16th day of May, 


198 
JOHN BALL, ’ 
Secretary-Treasurer. 


56 th | Quarterly Dividend 


Notice is hereby given that a divi- 
dend of Thirty-eight Cents per share 
(being at the rate of One Dollar and 
Fifty Cents per annum) on the NEW 
.no-par-value Common Shares of the 
Company presently issued and paid- 
}up for Quarter ending June 30th, 
1930, has this day been declared to 
‘shareholders of record, June 30th, 
1930, on the Montreal and London, 
‘England, registers. 

' Dividend cheques will be mailed tc 
_tegistered shareholders July 31st, 
1930. ; 
By Order of the Board; 

G. R. WHATLEY, 


Montreal, May 19th, 1930. 


‘Montreal Light Heat & Powe: 
CONSOLIDATED 


Owned by 27,000 shareholders, Montreal Light 
ha & Power ne sternly oo group 
‘Of customers-owners posses 

uldsty company in Conada ee. ms 


DIVIDEND NOTICES 


Firstbrook Boxes Limited 


DIVIDEND NOTICE 


Notice is hereby given that a Dividend 
of 14% on the 7% Preferred Stock of 
Firstbrook Boxes Limited has been de- 
clared payable the fifteenth day of 
June, 1930, to shareholders of record 

" gt the close’of business the 2nd day of 
dune, 1930. : 

‘By Order of the Board. 

(Signed) GEO. W. BROWN, 
t's retary. 
s Toronto 9, May 21, 1930. 


per Canada Investment Trust 
Upper C a lave rus 


Dividend No. 6 
Notice is hereby given that a divi- 


-} dend of 1% % on the Preferred Stock 


of this Trust has been declared for 


d| the quarter ending June Ist, 19350, 


to shareholders of record on May 
16th, 1930. ; 
By order of the Board, 


Secretary-Treasurer. 


Canada Cement Company Limited 
Preferred Shareholders 
DIVIDEND No. 10 


Notice is hereby given that a divi- 
dend of 1%% for the three months 
ending May 31st, 1930, being at the 
rate of 643% per annum on the paid 
up Preferred Stock of this Company 
has been declared, and that the same 
will be paid on the 30th day of June 
next to Preferred Shareholders of 
record at the close of business May 


3ist, 1930. 
H. L. DOBLE, 
Secretary. 
Montreal, May 22nd, 1930. 


Reliance Grain Company Limited 
Preference Dividend No. 10 


Notice is hereby given that a 
dividend for the quarter ending 
May 3list, 1930 at the rate of 
6%4% per annum, will be paid on 
June 14th, 1930 to preference 
shareholders of record at the close 
of business on May 3ist, 1930. 


By order of the Board. 


A. W. Gibb, 
Secretary. 
Dated at Winnipeg, 
May 10th, 1930. 


P-TLEGARE 


DIVIDEND NO. 11 

The regular 1%% quarterly divi- 
dend on the 7% Preferred Stock of 
this Company has been declared for 
the quarter ending May 31st, 1930, 
payable on the ist day of June, 1930, 
to sharehalders of record at the close 
of ,business the 15th day of May, 
1930: . 

By order of the Board. 

, P. C. FALARDEAU, 


Secretary-Treasurer. 


Quebec, May 12th, 1930. 
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Large Companies Swell 


June Dividend Payments 


Large dividend disbursements by 
some of the leading Canadian com- 
panies bring the total of dividends 
payable during June to $33,847,306 
which compares with distribution of 
$25,591,671 in June, 1929. Including 
corporation, government and munici- 
pal bond interest requirements, the 
total disbursements to investors in 
Canadian securities during June will 
be approximately $56,787,603 as 
compared to the total of $47,210,010 
disbursed in the corresponding month 
in 1929. Some of the larger dividend 
disbursements will be made by C. 
P. R., Brazilian, Bank of Montreal, 
Imperial Oil, Ford Motor, Interna- 
tional Nickel and Royal Bank and 


DIVIDEND NOTICES 


NOTICE OF DIVIDEND 


HUNT’S LIMITED 


CANDIES—TEA ROOMS— 
ICE CREAM 


Notice is hereby given that a 
dividend of 25c per share, being 
at the rate of $1.00 per share 
per annum, has been declared 
on the Class A and Class B 
Common Stock of HUNT’S 
LIMITED for the quarter end- 
ing June 30th, 1930, payable 
July 2nd, 1930, to Shareholders 
of record at the close of busi- 
ness on the 16th day of June, 
1950. 

By Order of the Board, 

L. K. HERGERT, 
Sec. Treasurer. 
Toronto 5, May 21st, 1930. 


Jones Bros. of Canada Limited 


Notice is hereby given that Pre- 
ferred Stock Dividend No. 3 at the 
rate of $1.62% per share has _ been 
declared, payable on June 2nd, 1930, 
to Preferred Stock shareholders of 
record as at the close of business on 
May 26th, 1930. 

By order of the Board. 

H. CAHLEY, 
Secretary. 


DIVIDEND NUMBER 202 


HOLLINGER CONSOLIDATED 
GOLD MINES, LIMITED 


A dividend of 1%.on the outstand- 
ing Capital Stock of the Company 
as been declared payable on the 
17th day of June, 1930, on which 
date cheques will be mailed to share- 
holders of record at the close of busi- 
ness on the 2nd day of June, 1930. 


Dated the 27th day of May, 1930. 


' I, McIVOR, 
Assistant-Treasurer. 


International Petroleum. Several 
companies will be paying their initial 
dividend while others have declared 
bonuses. Ford Motor Co. of Canada, 
having declared an initial dividend 
of $1.20 per share and an additional 
bonus of 30 cents per share, will pay 
out $2,488,434. 

Rogers Majestic Radio has also 
declared an initial dividend of 30 
cents on the A and B shares with 
a bonus of 50 cents which will entail 
distribution of $80,532. Internation- 
al Paints, Canada, Limited, has de- 
clared its second dividend which will 
amount to a total of $21,00¢ payable 
at the rate of 75 cents per share on 
the A and B shares, The initial divi- 
dend of $1 per share was paid in 
December. International Proprietar- 
ies will pay a participating dividend 
of 10 cents per share in addition to 
the regular quarterly dividend of 65 
cents on the class A shares. Dominion 
Stores, Ltd. in addition to the regular 
quarterly dividend of 30 cents per 
share which totals $81,680 will make 
distribution of a semi-annual 2 per 
cent stock dividend. British American 
Royalties, Ltd. has declared a parti- 
cipating dividend of 6% cents per 
quarter on each $10 par value of 
debentures as well as a similar divi- 
dend on the class A shares. 


Disbursements for June are as 
follows: 


Summary of Payments 
Dividends $33,847,306 
Bond Interest ....+00+ eoecccces + 22,940,297 


Total for June $56,787,603 


Dividend Payments 
; Rate Date Amount 
Acme Glove, Ist pfd. ....15sq 15 § 12,187 
ny Sek BOE nc. c tins se 14 15 4,5 
Assoc. Qual. Canners ..37 
Bk. Can. Nationale .... 
Bank of Montreal 
Bank of Toronto 
Bawif N. Grain, pfd. . 
Belding Cort., pfd. 
Brazilian 
B. A. Royalties “A” .. 
Canada Cement, pfd. ...15—q 
Canada Malting 37 loc.q 
Canada Paving, pfd. ....1%q 
Canada Vinegars 40c. 
Canada Wire “A” $1 
Be BOGE. ccccscccesee TS4aq 
Can. Bk. of Commerce ....3q 
Can. Hydro-Elec, pfd. ..1%4q 
Can, Int. Inv. Trust, pfd. 14a 
Can. Pac. Rly., com. ...244q 
Catelli Macaroni ‘A’ pfd. 50c.q 
Cooksville Co., pref. ....1% 
Corr. Paper Box, pfd. ..1%q 
Crows Nest Coal ........ 1'4q 
David & Frere “A” ....57¢.q 
Dominion Stores ... 
East. Koot. Pr., 
Famous Players 
Firstbrook Box. pfd. 
Ford Motors ‘A’ & ‘ 
Ham. Un. Theat., 
Hollinger Mines 
Howard Smith, pref. . 
Hydro-Elec. Secs. y 
Imperial Oil ....cc0-0% 12%4c.q 
Imperial Tobacco, ord. ..1%q 
Inter. Milling. wref. ..... 1% 
Do., series “B”’ pfd..... 
Inter, Petroleum 
Inter. Nickel d 
Inter. Paints “A” & “B” 75e.s 
Int. Proprietaries ‘A’ 65c+10¢ 
Jones Bros.,, nfd. . 
Lake Shore Mines e.g 
Lake of Woods, com. .. 


Do., pref. 
Laura Secord, com. 


_ 


—o 
UNKMonmrwe wen 


CANADIAN GENERAL INVESTMENT 
TRUST LIMITED 


Annual Report 


‘The Annual Report of the Canadian General 
Investment Trust Limited reflects the operations of 
a large investment trust during a period of unusual 
financial fluctuation. 


' The securities held in the portfolio of an invest- 
rent trust enjoy no special immunity from market 
fluctuations, but such is secondary in importance 
,to the safety afforded by a well diversified selection 
of bonds, preferred stocks and shares in a broad 
list of proven financial and commercial enterprises. 
-The sound principles underlying investment trusts 
of the general management type made such a favor- 
able appeal to the investing public of this contin- 
ent that their creation within the last year pro- 
ceeded at an abnormally rapid pace, and marketwise 
created temporary disfavor, The soundness of the 
investment trust principle, after the acid test of 
the last few months, is more firmly established than 
ever before and the return of popular favor is 
inevitable. 
The Annual Report of the Canadian General 
Investment Trust Limited, together with additional 
Statistical data, will be sent to those interested 
upon request. 


Board of Directors and Advisory Board 


RT. HON. ARTHUR MEIGHEN, K.C., P.C., Chairman; W. W. 
EVANS, Esq., President; Dr. A. P. BARNHILL, K.C., Saint John, 
ae mete ie Victoria, B.C., President, Branson, 
' 0., Limited; E. R. BREMNER, ., Ottawa, Managi 
Director, W. C. Edwards & Co., Limited; oy CUMMINGS, Esq. 
Vancouver, B.C., Vice-President, Northern Construction Co., Limited; 
Sf HENRY L. DRAYTON, K.C., Toronto; R. T. EVANS, Winni- 
peg, Man., Vice-President and General Manager, British America 
Elevator Co., Limited; J. H. FORTIER, Esq., Quebec, P.Q., President 
P. T. Legare Co., Limited; FRANK P. JONES, Esq., Montreal, 
Director, Canada Cement Co., Limited; PROF. M. A. MACKENZIE, 
Toronto; A. R. MANN, Esqa., Vancouver, B.C., President, Northern 
Construction Company, Limited; ANGUS McLEAN, Esq., Bathurst. 
N.B., President, Bathurst Co., Limited; J. STANLEY McLEAN Esq ; 
Toronto, President, Canada Packers Limited; VICTOR ROSS, Esq. 


Toronto, Vice-President, Imperial Oil Limited; T. A. RUSSELL, Esq 


Toronto, President, Willys-Overland, Limited; SIR RONALD 
WATERHOUSE, K.C.B., London, England; HON. LORNE C 
WEBSTER, Montreal, Director, Sun Life Assurance Co. of Canada; 
W. J. BLAKE ‘WILSON, Esq. Vancouver, B.C., Director, Canadian 
Pacific Railway Company. 


ee aS 


Address Secretary 


Canadian General Investment Trust Limited 


347 Bay Street—Toronto 


00 | Frontenac Brew. 


25,000 | Matapedia Val. L. .. 


Legare, P. T., pref. 
Lindsay, C. L., com. .- 


Do., pref. c.ccccocces 15sq 


Loblaw Groc. ‘A’ . 
Do., “RB” 20c, 
London Can. Invest., pfd. 14a 


McColl Fron., com. 
McIntyre Mines 
Melchers Distil., “A” .... 
Montreal Loan & Mtge. ...3 
National Brick, pref. ....1144 
New Method Laundry, pf. 1°sq 
N. S. Light & Pr., pfd. l'aq 
Ogilvie Flour, pfd. ..... $1.754 
Photo Engravers 50c.. 
Provincial Bank 

Reliance Grain, pfd. . 


Roge“s Majestic 
“sa "ne 30c.+50F 
oeesllaq 


léc.q 
5 


Ro!tland Paper, pfd. 

Royal Bank 

Simon & Sons, com. . .6242c. 
Dong PEL. cccccccces $1.75q 

Stand. Chemical 1 

Union Natural Gas . 

Upper Can. Invest., 

Walker-Good. 

West. Can. Flour, c. ..35 
Do., pref. 154q 

Windsor Hotel, pfd. .....155 


*Stock dividend. 
{Bonus. 


Bond Interest Due in June 
Rate Date Due Amount 


Company 

Abitibi Power 5 
Adel.-Peter Bldg. ....6% 
Alta. Pac. Grain 6 
Algoma Steel 
Avalon Telephone 
Amos Water & Pr. .... 
Auditorium 
Annandale C. Apt. .:.6% 
Bawlf Terminal 
872 Bay St. 
Barcelona ist mtge. 
Rell Telephone “B” .. 
Burns & Co., “A”... 
B. A. Royalties 

Do., participation .... 
Can. Rail & Harbor . 
Can Terminals 
Cc. P. R. Trust 
Cc. P. R. Note Cert. . 
Canada Paper 
Cawthra Apts. ........ 
Cuban Can. Sugar .. 
Can..Loan & Mtge. . 
Cons, Press 
Consumers Glass 

r Park Manor . 
Dominion Glass 
Dom. Woollens, “A" 
Firstbrook Rox 


—y 
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400 Avenue Road 
For. Power Secs. ...... 6 
Gatineau Power 

Do., S. F. deb. 
Gleneagles Inv. ...... 6 
Godfrey Realty 6 
Grouse Mt. Highway 614 
H. Smith Paper, “A” 514 
Invest. Rond & Sh. ‘A’ 5 
Keefer Realty 614 
Take & Rail Ware. ....6 
Lake Sun. Corp. ..... 5 
Loew's, Marcus 
London Can. Inv. 
Manitoba Rridge .... 
McNish Robt. ......... 6 


ey 


+s 
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Montreal Coke “A” . 

Mt. Roval Hotel .. 
Maple Leaf Mil!. .... 515 
Nor. Weat. T'til. ...... 
Nor. Qnehee’ Pr. ....... 
N. 8. Lieht & Pr. ....! 
Ogilvy Pealty ‘ 


Re. “O" 
Ott. Electric 
Power Corp., “A” .... 
Quebec Power, “A” ... 
Riverside Iron 
Rolland Paper, “A” . 


10,783 | Seamen-Kent 
8,247 | St. Maur. Val. 
Shaw. Cotton ..sess. 
Stand. Chemical 
Standard Clay 
St. Maurice Val. Cot. .. 
St. Jerome Power . ‘ 
Trin. Electric 5 
Van. Georgia Hotel 6'4 
Windsor Ct. Apts. ....6 
Wabasso Cotton 6 
West. Koot. Pr., “A’ 
Windsor Arms 
York-Adel. Realty 
Windsor Hotel 

j 


12,473 
93,508 
76,660 


me 
hots Nwie ee 
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Corporation Bonds 

Victory Loan 514 
29|Dom. Loan (1884)t 344 

Municipal Bonds *4,062,500 

Provincial Bonds *3,199,032 


Tatal cecccsccceccscesccoseecsee $22,940,297 

*Figure is determined by dividing by 12 
the ultimate total interest payable during 
the year on these issues. 

tPayable in London. 


MEETING APPROVES 
POLICY OF C.G.LT. 


Investment Trust Analyzes 
Holdings at Annual 
Parley 


Holdings of Canadian General In- 
vestment Trust as revealed at that 
company’s annual meeting held May 
16, show that 27, per cent of the com- 
pany’s investment is in bonds and 
debentures; 19.9 per cent in prefer- 
ence shares; 14.9 per cent in bank, 
trust and insurance stocks; 12.5 per 
cent in railway and publi¢ utilities and 
3.9 per cent in oil shares. The balance, 
or 21.8 per cent is invested in common 
shares of industrial contpanies. 

Unanimous appreciation was ex- 
pressed by shareholders at the annual 
meeting, of the efforts of the manage- 
ment and directors in furthering the 
interests of shareholders during a diffi- 
cult period. As already noted in The 
Financial Post, the management of the 
company state that a large part of the 
depreciation in the market value of 
the company’s securities has been made 
up since the close of the fiscal year. 

In support of the company’s policy 
of investing in common stocks it was 
pointed out that the surplus of over 
$900,000 which the company has built 
up in something over three years, could 
not have been achieved by confining 
investments to bonds and stocks only. 
It was also stated that only a moderate 
restoration of market values is required 
to re-establish the impairment incurred 
last year. 

-The directors of the Canadian Gen- 
eral Investment Trust have paid two 
dividends of $1 each during the cur- 
rent year and have declared a further 
dividend of $1 payable August 1, to 
shareholders of record July 15. 


-AUTOMOTIVE- 


Young man, 35, married, 9 years in 
automobile business, including sales, 
accounting, dealer, managership. Ex- 
perience also includes auditing and 
system installation, open for engage- 
ment after June 1, in capacity where 


6,498,217 
410,676 


tot mle NS Neto 


1953 $1,250,000 
1948 11,718 
1946 96,735 
1944 145,000 
1946 11,820 
1930 2,625 
1944 9,425 
Serial 

1942 

1947 

1974 

1957 

1948 


important consideration. 
The Financial Post, Toronto, Ontario. 


HE WAS A 
NOTABLE 
IN, TOWN 


He used to come along the street 
night about supper-time and light up the 
old oil lamps; In the morning he would 
fill them for another night, 


He and his horse were notables in town: 


You may not remember the lamp- os 
because he belongs to the Canada of fifty 
years ago when Imperial Oil was a new 
company making the kerosene which the 
lamp-lighter 

Invention of electric light was the end 
of the pr rae but it was only the be- 
ginning of change in the oil business: The 
automobile, modern machinery, the air- 
inom has demanded new products: 

ach new product has meant endless ex- 
periment and unceasing effort: : 


That has been the work of Imperial Oil 
men through fifty years—to make modern 
transportation possible by perfection of 
gasoline and lubrication. 


Because their work has been good, 
a have learned to trust Imperial Oil 
roducts and Imperial has grown from a 
ew hundred men in one small refinery to 
over nine thousand men—six great refin- 
eries—stations in every corner of Canada— 
pipe-lines in South America—drillers in 
the Arctic—miles of tank cars—ships on 

the Atlantic and Pacific.’ 
Fifty years of constant ise and 
ience are in the opednninaned perial Oil 

sells today: 

Marvelube is Imperial’s finest motor oil: 


Imperial Premier‘and Imperial Ethyl 
are its best gasolines.’ ’ 


Which means that nothing finer can be 
put in your car. 


$8,769,872 


eee ee ; 
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TO GEO. A. FULLER 


Company Constructs Build- 
ings at Cost of About 
$1,500,000 


From Our Own Correspondent 


MONTREAL. — George A. Fuller 
Company of Canada has secured two 
contracts which involve nearly $1,500,- 
000. The two jobs are contracts for 
construction of a new building for the 
Bank of Nova Scotia at Halifax in- 
volving about $650,000 and one for the 
Architects Building in Montreal, which 
will cost about $800,000. 


It is stated that orders for all con- 
tractors have been slow in coming 
this year though at thq present time 
most firms are engaged on figuring on 
new contracts. As a rule these gener- 
ally come in March but the contracting 
firms are only beginning to get busy 
now. 

While the Fuller Company is under- 
stood to be slightly behind its position 
at this time last year, the company, 
nevertheless, is working on several 
smaller orders with the possibility of 
more in view. 

Last year was a record. Though an 
income statement was not published it 
was revealed that the balance of profits 
available for common dividends was 
$114,956 at the end of 8 months as 
compared with $100,021 in the previous 
twelve months. A dividend of 40 per 
cent was declared on the common stock 
of which there is $250,000 outstanding. 

Preferred Fared Well 

Further the preferred shareholders 
fared well, for in addition to receiving 
regular dividends at the rate of 6 per 
cent, a participating bonus of $4.79 a 
share was paid at the conclusion of the 


May 29, 19 


The preferred shares are entitle 
non-cumulgtive participating divide 
equal to 20 per cent of the idui 
net profits. Thus in the previous 
the stock received a bonus of 7 
share in addition to the regular pay 
ment, oes 

There is little public investm 
terest in George 
of Canada. The common stock 
tirely held by the parent o 
and the prefe shares 


$750,000 are very closely held,” * rh f 


company is controlled by the 

A. Fuller Company which in turn ¥ 
controlled by the United States Reali 
and Improvement Company. or. 


Great Lakes Paper Co." 
Labor Troubles Contiz 


From Our Own Correspondent é 

MONTREAL. — Labor conditions: 
the plant of the Great Lakes Pape 
Company at the head of the lakes, 
tinue unsatisfactory, though there 
possibilities that the dispute will | 
settled amicably. It was underste 
that the company had arranged that th: 
Kenora schedule should be put 
force at the Fort William plant, 
that the agreement with the emp 
at the other mills under the 
control had been continued for anot 
year. 

Acceptance of this offer would 
ended all danger of the strike, but 


officials of the papermakers union a6) 


Fort William have informed the 
eral Minister of Labor that the Kenor 
schedule would not be ara by 
Fort William local, and that the str 
vote which had been taken would ¢ 
into effect unless some other 
sions would be made, ¥ 
The Minister of Labor is conting 
his efforts to arrange a se ¥ 
tween the workers and the e¢ 


TENDERS 


Qa TENDERS, addressed to the undersigned and marked . 
\) DEBENTURES” will be received up to 7.00 P.M. on Monday, the 2nd day af | 
June, 1930, for the following debentures of the City of Niagara Falls, namelyi— © 


$20,000.00—20 year, 5 per cent, issued for purchase and im 
Park and Athletic Purposes — da 


annually. 


$12,673.16—10 year, 514 per cent, issued for the construction of local 


provement of land for\./ 
ted August 1, 1930, interest py eo. 


= ae 
pavement and sidewalk on Newman Hill — dated the ist of / 

1980, interest payable annually. Pa 
$30,000.00—15 year, 5 per cent, issued to authorize a grant of $25,000 to the 

ara Falls General Hospital, and a grant of $5,000 as aid to the 

Peninsula Sanatorium, dated the 1st of August, 1930, interest 


semi-annually, 


$79,190.36—15 year, 5 per cent, issued for the construction of certain @ 
SIDEWALKS and PAVEMENTS—dated July ist, 1980, interest 


able annually. 


$20,000.00—10 year, 5 per cent, issued for the purchase and installation of 
Telegraph System—dated August Ist, 1930, interest payable 


$38,318.88—10 year, 5% per cent, issued for the construction of 
MAN HILL—da int ot deine 


wall and stairways on NEW 


ted 


interest payable semi-annually. i ¢ 
$50,200.00-—-15 year, 5 per cent, issued for extension and improvement to the 
Works System—da 


ork 


ted ist of July, 1930, interest payable a 


Said Debentures, Principal and Interest, are payable at the City T 
office, Niagara Falls, Canada, purchasers to pay the accrued interest 


of Debentures, Delivery at Niagara Falls. 


The opinion of Messrs. Long & Daly, Debenture Solicitors, has been 
Corporation. 


and will be supplied to the purchaser at the 


expense of the 


Further pertioaions may be obtained on application, Highest or any. 
accep 
H. E. GODDARD, City Clerk. 


not necessarily 


1M PERIAL PREMIER 
» GASOLINE 


IMPERIAL ETHYE. 
GASOLINE. 


MARVELUBE 
MOTOR OIL. 


POLARINE CREASES 


IMPERIAL INDUSTRIAL 
LUBRICANTS - 


A. Fuller Compang 


a eB Le en eee 
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riietite diidendt- i ER WELLS 
ADD’$1,725,000 
70 OWL OUTPUT 


fesiduary . 
is Estimate of Pro- 


in the previous 
i a bonus of $438 
to the regular pay- 
public investment in- 

uller Company 
common stock is en- 
ed shared tion 

Ss totallin 

’ closely) held. The 
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hy which in turn is. 
United States Realty 
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piook Promising For Fin- 
“gncial Returns in Turner 
Valley in Current 
Year 


From Our Own Correspondent 


GARY. — With the addition 
pthe past few weeks of four 
oducing wells, the annual rev- 
“ftom Turner Valley has been 
sed by 2) chy ene we 

: "Although this figure is only a 
sotkee nome : cate — ~~ eee ote 
|  gaetion each 0 e four wells is 

~ pena ad are “geyet known, the estimate is re- 
@ as conservative, and may be 


his offer would ‘h 

f the strike, but laeak 
apermakers union at 
e informed the Fed. z 
abor that the Kenora ty 
t be accepted by the T 


e. 
| Labor is continai 
inge a settlement rnd + d 
‘s and the company. Salmont No. 2 well, the largest 
"| ) eee ie tn: canocted 
er Valley, is ex 
ye at least 800 barrels daily; the 
ington well is giving at least 
farrels per day, and sometimes 


od “TENDERS FOR a sehold No. 2 is giving 200, 


oo eke mea 3 /@illing for greater production, 
yrement of land for | aud Royalite No. 19, with a flow of 
30, interest payable 000 cubic feet daily, should 
eae, gi ‘ at I —— oeny. and 
oe an ie bly considerably more, making 
gee as sae Ppseicin ot 1300 barre 
$25, uction of 1, rrels 
s nid to the Bee ‘} diy, or 492,750 barrels per year, 
30, interest payable ‘eh, valued at $3.50 per barrel, 
t cert in SEWERS, eT 8 ’ approximately $1,725,- 
oe ‘May Double This Year 
nstallation of Police ‘ Revenue from Turner Valley dur- 
eeratyfeunne fp | lca is kbc tha tis wo 
: is W, and it is expected that revs 
Ast of July, 1980, ‘hue wil bo almost, doubled in 1980, 
eas that the annual revenue rate a 
aca, rend of 1930 will be considerably 
he City yes than double the 1929 revenue. 
é e next few months, 
Se i. p of them almost any day, in- 


Nos. 2 and 3, some 
Bm Merowry Wyale, Mayland 2 
@, Mer y, 
‘fand 4, Home 5 and 6, Dalh 
Wai, A. P. Con. 1 and 2, Hargal, 
west Pete and several of the 
wellé 


PLOSIVE ADDS 
OYALITE NO. 19 
) GOOD WELLS 


. fn Limestone at 


Valky producers when No. 19 came 
production during the past week 
fellow a shot of 650 quarts of 
rine, which was exploded 
tom of the well in order to 
the formation and stimulate 


3 n. 

om well, which was giving a flow 
a abou 2,000,000 feet of ees ees 
: prior oglycerine > 
_} Mefeased its flow after the explos- 
| =tapto 15,000,000 cubic feet per day, 
Seirding to official measurement, 
a owing again the value of nitro- 
erine which has in many cases in 
“Tig past been successfully used to 
Ben production from wells in 
| jThe report has also been issued 
_ & @iting the week that Royalite well 
‘Noli has encountered the limestone 
‘Mrmation at the very shallow depth 
8 feet. Very few wells in 
: t Valley have entered the pro-. 
“Wing horizon at as shallow a depth 
‘Se, and it is of interest to note 
Bt tat the famous Royalite No. 4 well, 
‘Mich has been producing substan- 
reince 1924, and is located only 
Se yards to the west of Royalite No. 
i, entered the limestone at a 
 ¥e 3,440 feet; thus it is thought 
: ‘Royalite No. 11 is on the same 
as No. 4 well, and if this is 

m case, substantial production ma 
fencountered at No. 11. 


Rigs Diamond Drill 
fome No. 5 Turner Valley 


“wef drilling progress ooie the 

‘Paeeys ended May 23 on wells being 

med by Imperial Oil on a contract 

in the Turner Valley was 

Re ite No. 24 with a gain of 207 

_ Royalite No. 11 the drilling of 

7” progressed rapidly during 

“epast few weeks was deepened only 

Tee During the period Home No. 

Ue was being rigged for a diamond 

> 

Vw aidition to the gain made on Roy- 

No. 24, Advance No. 5A showed 

Petued progress with a gain of 122 

7e @ better rate of progress than in 

weeks. Mayland No. 2 was 

ma another 105 feet at 4,467 and 

ome 6 and N. W. Associated No, 2 
‘ 87 and 89 feet respectively. 

me results for the week for all of 

| MPwells are as follows: 


- : a ‘4 ay 


oo 
i, 


One 

Week's 

May 23 Prog. 
4,214 


3,637 


May 17 
Se TF cs eevcw 4,213 
" 11 w.cvce 3,608 
12 cecce 5,598 
peeecece 3,047 
OMe 24 4... < 3,401 
ee 3 waeveg 5,710 


teseecsece 4,522 


2 com 4,519 
879 


{ ! nicipal Debenture Corp. 
+ Officials Found Guilty 


i@,.Prom Our Own Correspondent 
SOONTREAL. — Three officials of 
pal Debenture Corp., René Du- 
Py ile Gravel, and St. Georges 
enety have been found guilty of con- 
eet to defraud the public and will 
i oeenced at a later date. This con- 
8 follows the arrest of the offi- 
.83 in March, 1930, after the firm 
ae @2 Offering of bonds of religious 
of the Roman Catholic Church 
Tent the approval of the Vatican. 
, n different issues comprised 
list which clients of the firm 
: a they paid for, only to receive 
ae, certificates. Some of the 
Bop?) against the three were that 
th acquired by false representa- 
tation” sum of $237,000 and that by 
used 2, in business they had in- 
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eficit of $300,000 to $455,000. 


1} commission plant. 


G. A. Stimson Project 


Dividend is Not Paid 


Commerce & Transportation Building, Toronto, Pre- 
_» ferred Payment Passed While Holders 


te 

Shareholders of The Commerce 
“and Transportation Building, Ltd., 
have been notified by the president, 
F. G. Johnston, that it has “been 
deemed wise by the management to 
be in the best interests of the share- 
holders to temporarily withhold 
mailing the usual dividend cheques” 
owing to a proposal “to meres the 
Commerce and Transportation Build- 
ing, Toronto, with the Marine Build- 
ing at Vancouver,” which is in pro- 
cess of completion at this time. 

They are informed, however, that 
dividend cheques will be received by 
them prior to June 15. 

Don’t Want Pig ia a Poke 

Many shareholders of the Com- 
merce and Transportation Building 
have felt somewhat disquieted by 
this proposal to bring into their com- 

any an unfinished building with lia- 

ilities the extent of which have not 
been stated. They feel that the Com- 
merce and Transportation Building 
is at least well rented and that earn- 
ings of that building should be con- 
served for the benefit of sharehold- 
ers. Possible difficulties about rent- 
ing the Marine building completely, 
or evén near 90 per cent of capacity, 
are suggested by reports from Van- 
couver about vacant office space in a 
number of buildings. Hence a num- 
ber of letters have been written to 
The Financial Post, asking for par- 
ticulars. 

Mr. Johnston’s letter says that full 
details regarding the proposed merg- 
er will be sent shortly to sharehold- 
ers and to him shareholders must be 
referred.: 

The Financial Post has in the past 
expressed certain doubts as to the 
fairness to investors of selling pre- 
ferred stock in such a company as 
Commerce and Transportation Build- 
ing Ltd. Usually such buildings are 
financed by the issue of mortgage 
bonds, and even so, the results have 
not been 100 per cent perfect for 
the investor in building bonds in To- 
ronto. The purchasers, however, in 
Many cases understood that the pre- 
ferred stock was a senior issue and 
that they would fare well in any 
event if earnings were sufficient to 
pay dividends, 

Building is Mortgaged 

There is, however, a first mortgage 
of $850,000 against the Commerce 
and Transportation Building, al- 
though it has not been made the 
basis for an issue of bonds. The 
Toronto Registry Office shows 


Consider Merger 


against the building a mortgage of 
that amount given by Frederick G. 
Johnston for Commerce and Trans- 
ortation Building, Ltd., to Frank 
ox and Francis T, Pender. On July 
4, 1929, a mortgage extension agree- 
ment is recorded extending the time 
for payment of the mortgage. Yet, 
even 80, the shareholders are en- 
titled to a full statement of the po- 
sition of their company as well as a 
full statement of the financial po- 
sition of the Marine building and 
amounts still owing and necessary 
to complete the building. There 
should also be with such a statement 
another giving full information as 
to stock outstanding and amounts 
invested from sale of stock. 
Withholding of the dividend 
cheques a" may be a sug- 
estion, intentional or otherwise 
that shareholders advisedly should 
turn in their stock for stock in a 
new Stimson enterprise, whereas, if 
dividends on Commerce and Trans- 
portation Building had not been in- 
terrupted, shareholders might be in- 
clined to keep their present stock, 
which, so far as dividend payments 
are concerned, has had a good rec- 
ord, rather than to accept a new 
stock which might not be 80 satis- 
factory. 
Paid During Construction 


Dividends on this preferred stock 
were guaranteed and paid by G. A. 
Stimson & Co. during construction 
of the building, the guarantee expir- 
ing Dec. 1, 1928, according to a pre- 
liminary circular issued over the 
name of G. A. Stimson & Co., Ltd. 
The structure was not revenue pro- 
ducing until late in 1928. The prin- 
cipal tenant now is the Dominion 
government, which occupies three 
floors, pending construction of a 
new customs building in Toronto. 
It is understood that there still is 
space available in the building. 

Although a fair inference from 
the advertising at the time of the 
stock selling campaign was that the 
building would be without bonds or 
prior charges and that the preferred 
stock, to the amount of $3,000,000 
(an increase from $1,350,000 in the 
Ontario company) would be the only 
capital obligation senior to the com- 
mon stock, there have been mort- 
gages against the property for many 
months and. the extension of the 
$850,000. mortgage .without reduc- 
tion, may be disquieting to some 
shareholders. 


Saskatchewan Begins. 


Work on Power Lines 


Saskatoon is to be Centre 


to Connect Government, Municipal 
£5) and Private Plants 


ye 


From Our Own 

REGINA,—The Saskatchewan 
power commission has embarked 
upon an ambitious programme of 
long distance power transmission 
which is to involve the construction 
of 758 miles of high tension line and 
the expenditure of $2,000,000 this 
year. Already electrical supply com- 
panies have been awarded orders, 
and tenders for additional work are 
shortly to be opened. 

The scheme is remarkable for both 
co-operation with and competition 
with private power interests. The 
co ssion peepenes to buy some of 
the power to transmitted from 
the Moose Jaw plant of the National 
Light & Power Company, the subsi- 
diary of the Iowa Southern Utilities 
Co., which recently purchased the 
Moose Jaw plant from the munici- 
pality, obtaining it against a com- 
petitive but lower bid from the com- 
mission. 

Saskatoon is Centre 

‘At the same time this power is to | 
be transmitted through a number of 
towns and villages between Moose 
Jaw and Outlook, owned by the Mont- 
real. Engineering Co. and mainly ac- 
quired, during the past two years 
from for municipal owners. Under 
the act which established the power 
eommission may acquire any or all 
of these plants. Evidently there is no 
intention of doing so at Moose Jaw, 
but there is a possibility of such 
action with the smaller plants. 

The plant at Saskatoon, bought by 
the power commission from the city, 
and practically rebuilt during the 
past year is to be the centre of the 
system. A high tension line will con- 
nect the Saskatoon and Moose Jaw 
plants, passing through Rosetown 
and Qutlook, while westerly exten- 
sions will be made to Mortlach and to 
Riverhurst. North from Saskatoon a 
line will: be constructed to Shell- 
brook, where the power commission 
already owns an electric plant, 
through Langham, where the exist- 
ing plant is municipally owned. An- 
other line will run from Langham to 
Rosthern, to connect with a plant 
owned by the commission, while a 
third will branch off at Langham to 
Humboldt, connecting with another 
Another branch 
line is to ran from Vonda, where the 

lant is municipally owned, to Wa- 
caw, where the Montreal Engineer- 
ing Co, is the owner of the plant. 


All to be Connected 
e lines so far mentioned are all 
to be connected at once. Another sys- 
tem is to start at Prince Albert, 
where the electric light plant is 


>|/owned by the city, but where there 


has recently been a desire to get rid 
of it, either to a private company or 
to the commission. This line is to 
run southeasterly to Tisdale, through 
Birch Hills, Kinistino, Melfort and 
Star City. All of the towns named al- 
ready have glectric light plants, 
owned by vari6us companies. In an- 
other part of the province there is & 
small system of commission-owned 
plants, at Wynyard, Mozart, Elfros 
and Wadena, already connected with 
each other, and from Elfros a new 
line is to be run to Foam Lake, where 
the electric plant is owned by the 
Canadian Utilities Co. 

To what extent the power cen- 
trally developed at Saskatoon, 
Moose Jaw and Prince Albert will re- 
place the generation of power at the 
smaller plants is for the most part 
yet to be determined. The power 
commission believes that these cen- 


of Tfansthigsion Network 


\ 


/ 
Correspondent Has it 
tral plants have surplus capacity for 
lighting purposes at night when the 
day industrial load is off. Grain 
elevators in a number of towns are 
actual or prospective users of mip 
Rates are to be determined by ac- 
tual cost, plus certain loading for 
capital purposes, 

Not Much to Farms 

A limited number of farms close 
to the distribution centres may be 
served, but this part of the business 
is not expected to be heavy, at least 
at first, and will have to await both 
the determination of costs and an in- 
creased spending power on the part 
of farmers. 
_ Other power projects in the prov- 
ince are pretty much at a standstill, 
and further developments will have 
to await determination of the suc- 
cess of the power commission’s oper- 
ations. xcept in isolated cases 
municipal plants have pretty well 
disappeared from the smaller 
centres, most of them along with dis- 
tribution franchises, parang passed 
into the pesnanes: of the Montreal 
Engineering Co., the Canadian Utili- 
ties Co., and the Dominion Electric 
Co. These companies have many 
small plants connected by transmis- 
sion lines, but none of them succeeded 
in getting into the cities. Regina still 
owns its municipal plant, and has 
shown little inclination to part with it 
and has become the principal owner 
of transmission lines, buying and 
selling power wholesale. The actual 
roduction of power might be largely 
n the hands of private companies, 
and so might be the retailing of it 
in towns and villages. The commis- 
sion may well n all its available 
funds for the power lines, and ulti- 
mately be glad to have the expense 
of producing and distributing equip- 
ment taken off its shoulders, while 
the smaller towns and villages do not 
want to undertake such work if it 
can be avoided. 


A. P. CON. TRIES 
SECOND WILDCAT 
NEAR DUVERNAY 


New Well Spudded in 80 
Miles West of 
Edmonton 


From Our Own. Correspondent 

CALGARY.—Alberta Pacific Con- 
solidated Oils spudded in this week 
the second of the wells drilled by 
that company in less proven fields,. 
carrying out an extensive develop- 
ment programme in search of large 
crude oil fields. The well just 
ve in is in the Duvernay field, 
about 80 miles west and a little 
north of.Edmonton. ; 

Representatives of Alberta Pacific 
Consolidated, Canadian Exploration 
Co., and the Sheldon-Burden Co. 
flew by airplane from Edmonton to 
attend the spudding-in of the well. 
The Canadian Exploration Co. is 
drilling this well for Alberta Pacific, 
and the Sheldon-Burden Co, has been 
appointed drillers, 

Iberta Pacific has an undivided 
one-half interest in 12,000 acres in 
this field. The other half interest is 
owned by Canadian Exploration Co. 

The objective horizon in this field 
is the Blairmore-Kootenay (or Lower 
Cretacious) formation which lies at 
a depth of 2,000 feet and is tenta- 
tively correlated with the tar sands 
at Fort McMurray. 


THE FINANCIAL POST 


SPILLERS BLAMES 
LACK OF DEMAND 


ON WHEAT POOL)» 


British Millers Had _ to 
Buy in Cheapest Market 
Owing to Compétition 


At the annual general meeting of 
Spillers, Limited, at Cardiff, Wales, 
this month there were references to 
the Canadian wheat situation. 

At the annual meeting in 1929 it 
was announced that Spillers Overseas 
Industries had acquired the whole of 
the second and third preference 
shares, and the balance of the com- 
mon shares, not previously owned b 
them, in the Vancouver Milling 
Grain Company, Ltd. At the last 
annual meeting a few wecks ago, 
the directors stated that it had been 
decided that the maintenance uf Spil- 
lers Overseas Industries, Limited, as 
a separate organization is no longer 
necessary, and that the,company is 
accordingly being wound up. Its 
assets were transferred to Spillers, 
Limited, which last year incurred a 
loss in the trading in coarso grain, 
and the not too satisfactory condi- 
tions in the milling trade during the 
first half of 1929. 

BE. A. V. Baker, who ine said, 
that as a result of the iquidation of 
Spillers Overseas Industries there 
was a large reduction in the amount 
due the subsidiary companies, and a 
correspondingly large reduction in in- 
vestments in and amounts due from 
those companies. 

British Had No Boycott 

“The fluctuations in the wheat mar- 
ket during the past year have been 
violent,” said Mr. Baker, “and the 
position has been rendered more diffi- 
cult by the action of the Canadian 
Wheat Pool in withholding supplies, 
notwithstanding the demand from 
importing countries, The idea in 
Canada that British millers were 
boycotting Canadian wheat was un- 
true, but owing to competition in the 
milling industry British millers had 
* ay in the cheapest market avail- 
a e,” 

The grain side of the businczs was 
the principal cause of the unsatisfac- 
tory results of the year. Similar losses 
had been suffered by the grain trad- 
ers throughout the country, and the 
year 1929 would stand out as one of 
the most phenomenal and disastrous 
years ever experienced in that trade. 

y Grain Fell 

The price of raw grain has fallen 
by as much as 40 per cent, largely 
owing to the bountiful- European 
crops of 1929 and the export to the 
United Kingdom of large quantities 
of wheat, oats and other grain under 
bounties paid by the countpies of 
origin. 

rman oats, comparable with the 
best oats grown in the British Isles, 
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had been sold at prices to which there 
was no parallel since 1894, and al- 
though the farmers were the princi- 
pal sufferers, all those who had to 
carry stocks of grain had lost 


eavily. 

Other factors contributing to the 
difficult position in this trade were 
the arbitrary and unforeseen export 
by Russia to the British Isles of bar- 
ley at prices as much as 10s. below 
the ruling values, a 50 per cent dro 
in freight at the end of the company’s 
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financial year, and the crash on Wall 


Street. The ultimate object of the 
company was gradually to concen- 
trate on the manufacturing side of 
the = business, rather than deal- 
ing in faw grains. 


MEDALTA POTTERIES 
PROFIT TOTALS $6,989 


Company Embarks on Pro- 
duction of Ornamental 
Wares 


CALGARY.—The annual report of 
Medalta Potteries, issued this week 
for the year ended December 81, 1929, 
shows earnings of 53 cents per share 
of the common stock Which was issued 
as a bonus with the debentures, after 
adding $500 to the reserve for bad 
debts and after debenture interest of 
6% per cent and depreciation of $14,940, 
and operating expenses. This is the 
first report since the formation of the 
hew company in 1929, 

Fears that the removal of the duty 
on imported chinaware from Britain 
would effect serious competition from 
that country were allayed when Hon. 
C. A, Dunning, minister of finance, 
gave assurance that the duty had been 
removed only on tableware of ¢hina, 
porcelain, white granite, or ironstone, 
and did not affect the duty on coarse 
grades of earthenware, the chief prod- 
uct of Medalta Potteries. 

In the last few months Medalta Pot- 
teries has been successful in the 
marketing of a new line of decorative 
pottery vases, bowls, lamp stands, ash 
trays, ete., which is expected to aug- 
ment the earnings of the company. 

It is stated in thé annual report 
that the percentage of the cost of 
manufactured goods to net sales dur- 
ing 1929 was 68.073 per cent. Net 
— before deducting reserve for 
neome tax was $6,989. 

Assets total $541,996 and working 
capital is $92,648. 
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DO YOU KNOW 
CANADA FROM 
EAST TO WEST? 


If not, it is in your own interest to 
visit British Columbia, the most fav- 
ored province of the Dominion, 
where Nature has been lavish in her 


gifts. 


TAKE TIME OFF THIS 
YEAR 


and visit the Pacific Coast. Inspect 
the opportunities for industrial in- 
vestment and development; see for 
yourself the potentialities of the 


mines, the forests, 


the waterpowers, 


the fisheries and the lands of British 
Columbia. Study the fine open 
water harbours, the healthful cli- 
mate—and thoroughly enjoy a holi- 
day in the great scenic wonderland 
that has been described as “The 
Playground for the World.” 


If you are interested ask for special 
reports on B.C. from the 


Bureau of Provincial > 
Information 


VICTORIA 


B.C, 


As one of the oldest finan- 
cial institutions in British 
Columbia we offer non- 
resident investors a com- 
plete service in 
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The Weyburn Security Bank 
Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 
- WEYBURN, SASK. 

DIRECTORS:—Alex Simpson, Prés., Hollywood, 

Jos. Mergens, Vice-Pres., Weybutn, Sask.; J, A. Me 
Weyburn, Sask.; M. A. Miller eyburs, Sask.; O. H, 
lis, Minn.; N, D. McKinn 

Gen. Mgr., Weyburn, Sask. 
A General Banking & Foreign Exchange Business Transacted 
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a Phone 26 361 
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Telephone: Adelaide 9151 


7636 Copies 
Already Sold 


_ Order Your Copy Now 
to be sure of getting it! 


Last year 17,000 copies of The Financial Post Survey of Corporate 
Securities were printed and sold in a few weeks. 
Orders for hundreds more had to be refused. 


If you were fortunate enough to receive one last year, you will no 
doubt want the new, up-to-date edition, now ready for delivery. If 
you were too late last year — order your 1930 copy today. 


The price is $2.00 — postage prepaid on all paid orders. / 


This year’s edition of The Survey of Corporate Securities is enlarged 
and improved. It will deal with over 1,300 companies whose securi- 
ties are in the hands of the Canadian investing public. 


The tremendous success earned by the previous volume indicates 


that this volume will be speedily sold. 


YOU WILL FIND IN 
THE 1930 SURVEY OF 
CORPORATE SECURITIES 
1. Comprehensive review of each in- 
dustry. 
2. Position of each company in its in- 
dustry. 


3. History of each company’s organiza- 
zation and development. 


4. Names of all officers and directors. 


5. Consolidated income and surplus 
account for three years. 


6. Price range of each stock for three 
years and to date in 1930. 


7. Dividend rate and when payable. 
-8. Capital structure and funded debt. 


-—---= $2.00 


Use This Coupon 


for. 
Survey 


THE FINANCIAL POST, 
158 University Ave., 
Toronto, 


Send me postpaid....copies of The 
Financial Post Survey of Corporate 
Securities, 19380, at $2.00 per copy. 
Enclosed is $ in payment. 


Address 
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Canadian Mining News 


Gold: Producers’ Values Ascending 


MCINTYRE MINE 
STILL SHOWING 
GOOD INCREASE 


$1:44 Per Share Compares | 
With $1.31 For Prev- 
~ jous Year 


ORE RESERVES GROW | 


Greater Net Profits Probably | 
Dependent Largely on | 
‘Whether New Mill to 
Be Built 


McIntyre Porcupine Mines earned 
a net profit during its fisce' year 
ended March 31, 1930, $1.44 per 
share after write-offs, on 798,000 
shares outstanding as compared with 
$1.31 in 1929. In the same period 
it paid in dividends $1 per share or 
at the rate of 20 per cent on the 
par value, the same as in the pre- 
vious year. ; 

Net profits totalled $1,146,603 as 
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WALUE or GOLD a 
as measured 
by commodity prices 


| ar 1 


by The Financial Post 


This chart shows how the value of the production of the gold mines has been increas- 
ing. As an indicator of the value of gold, the general commodity price index has been 


used but has been plotted upside down on 


the chart. The value of gold can not fairly 


be expressed in dollars and cents. The value of gold is what it will buy in commodities. 
As commodity prices have declined the real value of gold has increased. 


carga $1,043,981 in the pre- Mines De V e ] O p 1 n S, 
Gold Stocks Rise 
As Yields Allure 


Some Companies Adding to Ore Reserves Indicating 


Record is Consistent 
The record of earnings after de- 
preciation and depletion, in recent 
years, has been as follows: 
192 $1,095,002 
1925 972,055 
1926 663,263 
1927 618,186 
1928 1,160,647 
- 1929 1,043,981 
1930°.. 


A Sk Pee 1,146,603 
Production during the 


past fiscal 
year shows a ~ t increase over 
previous years. No appreciable in- 
crease was expected, as the mill, nor- 
mally rated. at 1,000 tons daily, has 
been tuned up to the point where 
it is now treating over 1,500 tons. 
The following is the production rec- 
ord since commencement of opera- 


Tons 

Period milled 
cad She ceneeees + 12 months 
12 months 

15 months 

12 menths 

15 months 

12 months 

12 months 

1° months 

12 months 

12 months 

12 months 

12 months hs 

400,259 
460,S09 
385,409 
520,460 
538,165 
550,495 


4,802,573 

Production costs amounted to 
$4.41 per ton during 1930 as com- 
pared with $4.32 per ton the previous 
ear. This slight increase in costs 
is principally on account of“increased 


30/26 

- 31/27 

- 31/28 

31/29 

to Mar. 31/30 


12 months 
12 months 


, exploration and development charges. 


Ore came principally from the 2,- 
875 and levels above, no stoping hav- 
ing’ been done below that depth. Ore 
treated from the lower levels con- 
sisted of that encountered in devel- 
opment work, 

Ore Reserves Greater : 

In November last, a 200-ton daily 
capacity flotation mill was installed 
to confirm laboratory experiments 
on a new and improved metallurgical 
treatment... This test demonstrated 
that the new method was applicable 
to the company’s ores, and that a 
reduction in milling costs resulted, 
together with an improved recovery. 
The results of this experiment will 
influence the design of the new mill 
under consideration. 

Ore reserves continue to show sub- 
stantial advances, being $3,238,219 
above last year or $7,895,407 of ore 
having-*regard for the 
production from the mine during the 
year. Following are the dstimates for 

revious years: 

ear Tons 
1922...... . 718,198 

eseee 858,504 
1,167,064 
1,348,283 
1,443,111 


Assay Value 
$10.37 $ 7,452,467 
9.92 8,514,800 
0 11,313,816 
12,428,903 
13,038,041 
14,130,220 
15,376,165 
A 16,179,205 
8.30 19,417,424 
Dividends have not changed during 
the past three years, nor until mill 
facilities are increased, will any in- 
crease in earnings be possible. The 
following is the company’s dividend 

record during the past several years: 
r Rate Amount 


sere 
eeeeee 


ceeeecescevese 20% 


sBedeepoceesces lOve 


15% 

The total dividends to date, amount 
to $8,598,908. 

Working Capital Up 
Working capital shows an increase | 
over the previous year as follows: 
1930 1929 
- $3,654,033 $3,030,615 
315,112 337,229 


Current assets .. 
Current liabilities 


Working capital . 3,338,921 2,693,368 

Cash has increased from $2,773 to 
$184,371. Bullion in transit is $138,- 
618 as compared with $191,125. Mark- 
etable securities has increased to $2,- 
331,378 from $1,240,875 the previous 
year. The special bank deposit shown 
in previous years is absent and call 
loans amounting to $700,000 appear for 
the first time. Bills receivable amount 
to $28,895 as compared with $38,644 
the previous year. Supplies on hand 
have increased from $257,198 in 1929 to 
$270,770 in 1930. 

Plant Written Down 

Bills payable total $315,112 as com- 
pater with $337,229 the previous year. 
he company has no other liabilities 
except its reserves and capital. The 
depreciation reserve for plant and 
equipment now stands at $3,559,319 as 


Capacity to Pay Highe 


r Dividends For Longer 


Period Than Estimated Earlier 


BY P. P. 


While base-metal mining stocks 
have receded since the October break, 
gold stocks, as demonstrated by the 


Total 

value 
76,166.38 
226,752.25 
718,331.71 
779,990.94 
1,864,914.28 
.714,258.00 
.671,646.03 
80,178.44 
104,326.36 


Recovery 
per ton 
5.25 $ 
7.05 


Value Gross 

value 
101,555.16 
251,314.45 
760,232.16 
815,345.49 
1,954,793.28 
1,798,197.55 


. -—] 


ek 
S- 
= 
-S 
— OF 
as 
on 


91,178.22 
46,637.52 
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4,433,626.45 
$41,455,948.91 


9.12 $43,783,896.27 8.63 
against a plant valuation of $3,690,071, 
that is, alt but $130,751 has been writ- 
ten off. A general reserve amounting 
to $400,000 has been set up from the 
income account. This reserve amount- 
ed to $400,000 last year, but was used 
up for a specific purpose, and the 
amount shown this year represents a 
new reserve. 

The following is the profit and loss 
account for the past three years: 

INCOME AND SURPLUS ACCOUNT 


Years E 
Mar.31 Mar.31 Mar. 31 
1930 1929 1928 
Oper. inc. 


s s $ 
4,457,001 4,212,625 3,987,635 
Less oper. exp.: 


Min. & devel. 1,716,516 1,626,125 1,506,350 
Crush. & conv. 83,717 73,483 69,101 
Milling 380,391 372,348 376,146 
Mise. camp costs 49,421 64,337 59,404 


Mine manage. 
97,636 83,805 81,855 


& gen. exp. 

Adminis. & gen. 

exp. H. O. 81,874 $1,225 80,829 
6,767 8,128 9,084 

14,842 


Stock trans., etc. 


Insurance 
Oper. earnings 2,025,837 1,887,712 1,787,612 
Add non-oper. rev.: 
Int. & disct. 148,679 125,366 80,379 
Miscellaneous 5,390 11,407 


2,018,468 1,879,398 


79,085 
25,949 


355,099 49.911 
280,960 283,878 


15,461 17,254 


Net earnings 

Less reserves: 
Taxes 
Work. compen. 
Depreciation 
Dev. undist. w/o 157,888 
Devel. outside 


115,154 


props. w/o 
Gen. reserve 
Sundry oper. 
adj. dr. 
Sundry oper. 
adj. cr. 


Net_ profit 1,146,603 1,043,981 1,160,647 
Less appropriations: 
Dividends 798,000 798,000 


Surp. for year 348,608 245,981 362,647 
Prev. yr’s surp. 3,809,536 3,563,555 3,200,908 


798,000 


Surp. to bal. sh’t 4,158,139 3,809,536 3,563,555 
Earn. per Sh. and Div. Record: 
Earn $1.44 $1.31 $1.45 
Paid 1.00 1.00 1.00 


The company’s position, both as to 
earning power and ability to find new 
ore, continues to improve, and it be- 
comes more evident necessity for a new 
or larger mill is required, if it is 
to expand. Early in this current month 
the question of a new mill was under 
consideration and the officials had 
hoped to be able to make an announce- 
ment before now. It may be forth- 
coming at the annual meeting to be 
held June 25. 


Imperial Oil Issues 
New 1930 Road Maps 


Imperial Oil Ltd., has just issued 
their 1930 road maps covering Canada 
and Northern United States. There are 
four maps in the series each on a scale 
of 30 miles to 1 inch. 
ered from coast to coast while U.S.A. 
territory as far south as Washington, 
D.C. in the East and Salem, Ore., in 
the West. The territory covered is in 
excess of two million miles. 

Two classes of roads are shown and 
the main highways are featured by a 
bold red line. Mileage and highway 
numbers are conspicuously indicated, 
also in red. The size of type of place 
names is governed by the populations 
of the cities, towns and villages. 

On the backs of the maps are to be 
found plans of the principal cities and 
elaborate district maps of the princi- 
pal summer playgrounds in Canada. 
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chart on page 1 of this issue, have 
advanced materially. 

There are various reasons for this. 
Gold always is worth $20.66 per 
ounce, but in relation to commodity 
values, it fluctuates. The accompany- 
ing chart indicating rising values 
in gold is merely the composite com- 
modity price range standing on its 
head. When commodity values drop, 
as they have been dropping, gold 
relatively is more valuable. The dol- 
lar buys more than it did. 

While this is a fundamental reason 
for the greater merit in the gold- 
mining stocks at the present time, 
the average person who buys these 
stocks probably does not stop to in- 
quire into the fundamentals, other 
than to calculate the yield and to 
hope that, in addition to a good yield, 
he will see his stock appreciate in 
value, 

Why of Appreciation 

Appreciation in the market value 
of gold-mining stocks, other than 
such lesser fluctuations as may take 
place from day to day, through de- 
mand founded on hope, or manipu- 
lation founded on guile, comes from 
developments below ground which 
may prolong the life of the mine, 
or discovery of enrichments or cheap- 
er methods of extracting the gold 
|from the dross. 

Of course, one of the principal 
reasons for the added attractions of 

| the gold stocks in recent months is 
that they had bee& so thoroughly 
deflated in the two-year period prior 
to the big crash—a period in which 
the fickle mining public was flirting 
with the prospects in the base-metal 
camps—that the golds were on a basis 
of yield which made them compar- 
able to gold stocks in other import- 
ant gold-producing countries of the 
world. The golds of Canada had not 
been comparable to golds elsewhere, 
on this basis, for a number of years, 
thanks to the enthusiasm of the buy- 
ers of mining stocks and, perhaps, 
to the ballyhoo of a certain set of 
| brokers. 


Some Exceilent Yields 

But at present Dome Mines is sell- 
jing to yield 11 per cent. Hollinger, 
|its neighbor and once the pride of 
the north, yields 10 per cent. Teck- 
Hughes yields 9 per cent, while Lake 
Shore and McIntyre, perhaps the 
two most promising of Canadian gold 
mines, sell to yield 444 to 5 per cent. 
Premier, in British Columbia, yields 
26 per cent at 90 cents per share, 
but last year earned only nine cents, 
|so that a very substantial propor- 
tion of the dividend must be con- 
sidered as return of capital, even 
making allowances for the current 
assets which represent 40 per cent 
of the capital liability of the com- 
pany and the possibility that Premier 
may find another good property. 

If an investment is sound it must 
bear certain acid tests, for at best 
ES stocks are speculative and carry 





an element of risk. As a minimum 
requirement it must return sufficient 
to pay at least 6 per cent on the 
investment and amortize the princi- 
| pal with the excess of this amount 
| during the indicated life of the mine, 
| Even this is no better than many 
well secured bond offerings. If it does 
jnot pay this return it must have 
indications that it will do so if the 
future earning power is discounted 
a reasonable period. Thus a stock 
|that yields 10 per cent will pay 6 
| per cent, and will, with the balance, 
if reinvested at 4 per cent 
annually, amortize the principal in 
17.7 years, or in other words return 
the money invested. 

A stock paying this return, to- 
gether with prospects for paying 
'a higher yield through increased 
| earning power, is only attractive if 
| the higher yield can be sustained. 
A stock that yields 10 per cent but 
does not have ore reserves developed 
| or indicated is not attractive. Con- 
versely a stock that yields 10 per 
; cent and has an indicated life in ex- 
|cess of 17.7 years or one that yields 
in excess of 10 per cent and has an 
| indicated life at this rate for 17.7 
years is attractive. 

New Confidence Felt 

The continued strength shown by 
| the market for the dividend paying 
| gold stock reflects the confidence of 
the investor in this class of invest- 
ment, 

The chart on page one indicates 
the trend of the leading gold stocks 
and shows the weakening prior to the 
October market break. Since that 
date these stocks have steadily ap- 
preciated. 





The steady decline of the gold 
stocks resulted from several causes. 
Realization that the future earning 
power of many was discounted too 
far in advance; reverses in produc- 
tion programmes, as in the case of 
Hollinger and Wright-Hargreaves, 
had a disquieting effect; the attrac- 
tion held by the copper and other 
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base metal stocks, left the golds 
neglected, these with the waning of 
general enthusiasm for mining is- 
sues, all contributed to the general 
recession. " 

Pyblic interest is being more and 
more directed, not only to the divi- 
dend paying gold stocks, but to the 
prospective producers and promising 
prospects, as it is now realized that 
gold is the one and only mineral 
product free from changing values. 

Never Looked Better 

The break in the copper stocks, 
coincident with the drastic reduction 
of this metal from 18 cents per 
pound to 13 cents per pound, em- 
phasised that there was an addi- 
tional risk in this class of stocks. 
Market prices based on anticipated 
profits, vanished and left the invest- 
or anxious and uncertain on this 
class of investments. 

This stern reminder of metal val- 
ues was doubtless in part respons- 
ible for the increasing interest in the 
gold stocks. 

In the majority of instances, the 
mines included in:the chart are in a 
better position as far as earning 
power and dividends are concerned, 
than ever before. s 

Development has st‘eadily_ in- 
creased the ore reserves and the 
| potential worth of the mines, and in- 
creased or proposed increases in pro- 
duction has-augmented the earning 
power, resulting in these stocks be- 
ing more attractive than ever before. 


This is the first of a series of articles 
discussing gold stocks. 


CASTLE PROFIT 
DROPS HEAVILY 
FOR PAST YEAR 


Silver Property Further 


Depleted as Prices 
Recede 


Castle-Trethewey Mines earned a 
net profit of $78,407 during its fis- 
cal year ended March 31, 1930, as 
compared with $205,719 during 1929. 
There was a net deficit from opera- 
tions amounting to $9,771,: after 
writing off $57,247 for depreciation, 
and $30,930 for development. This 
deficit compares with a net profit of 
$141,632 in 1929. : 

The company’s earnings, after de- 
preciation and other write-off in re- 
cent years, has been as follows: 

INCOME AND SURPLUS ACCOUNT 

1930 1929 1928 
3 s 
486,186 
15,968 


502,144 


237,591 
24,942 
56,611 


546,937 

23,562 
570,499 
212,138 


30,283 
54,101 


$ 
Bullion recovered 383,767 
Misc. income 34,974 


Gross revenue 418,741 
Less oper. costs: 5 
Devel. & mining 197,167 
Tram. &/hoist. 28,546 
Milling 50,755 

Smelting, refining 

and shipping 22,922 

Other camp exp. 3,059 
Total oper. costs 302,449 
Less adminis. & gen. exp. : 

Management & 

gen. mine 16,355 

Corporate, head 

offiee, ete. 15,145 15,750 

Insurance : 4,808 4,908 

Taxes, munie. : 706 716 
Total costs 340,334 364,779 


78,407 205,719 
57,247 56,276 
30,931 1,217 

vee 6,594 


3,006 
$50,370 


15,573 15,304 


387,047 


115,097 
55,855 


21,028 
2,631 
35,583 
35,583 
493,434 
4,953 


Net earn. from op. 
Less: 


Depreciation 
Devel. undist. 
written off 
Tax reserve 
141,632 
141,632 
633,970 


Net profit 


Surp. for year 

Add: Prev. op. sur. 
Adjustments 

Less: Adjust. 


Bal. car. for. 
* Deficit. 
+ Carried to balance sheet under assets as 
“development undistributed.” 
Earn. per Share and Div. Record: 


Common : 
Earned ..... %$0.004  $0.070 


None paid. 
* Deficit. 


Current assets show an improve- 
ment over the previous year as fol- 


lows: 

1930 1929 
Current assets $947,106 $672,121 
Current liabili- 

$1,112 32,741 


WOE ceoccas 

Work’g capit’l $895,994 $639,380 
Prodectian during the past fiscal 

year shows a slight advance in the 

tons treated, with a lower recovery 

per ton, which taken together with 

the lower value of the silver pro- 


669,187 674,293 533,970 


$0.018 


duced, shows a decrease in the value , 
of the metal produced of $163,171. | 
The following is the production rec- 
ord since the commencement of op- | 


erations: 


Period Tons 
mths. milled 
Sorting 
Sorting 
7,607 
80,273 
34,425 
29,136 
40,260 
43,186 
45,302 


Gross value 
silver and 
cobalt 
$ 28,000.00 
41,146.80 
229,656.95 
637,712.10 
683,601.48 
426,928.53 
486,186.47 
951,718 646,937.28 
831,307 383,766.97 


- — ———- 


230,179 5,783,210 3,468,986.58 

The total development work during 
the year amounted to 10,884 feet as 
compared with 11,122 feet in the pre- 
vious year. The report states that 
although development work was ag- 
gressively carried on during thq year, 
no new ore bodies of any major import- 
ance were encountered and as a conse- 
quence the known ore reserves were 
further depleted. No ore was found on 
the deep or 850 foot level. 

Ore Bodies Erratic 

The ore bodies are erratic, and re- 
quire exploration of as many favorable 
chances as possible, at a minimum of 
cost, favorable results in some areas 
paying for unfavorable results in other 
areas, but yielding a profit on the 
whole. The low price of silver, par- 
ticularly the abrupt drop during the 
past few months further reduces the 
number of favorable chances for pos- 
sible ore, as the management points 
out that a grade 50 per cent higher in 
silver must be produced to equal that 
formerly mined. 

Develop New Property 

During the past fiscal year the Cap- 
itol Silver Mines, Limited, which own- 
ed a property located adjacent to Castle- 
Trethewey, was taken over in exchange 
for 709,002 shares of Castle-Trethewey 
treasury stock. To accomplish this, 
the authorized capitalization of Castle- 
Trethewey was increased from 2,000,- 
000 to 3,000,000 shares of $1 par value. 
Since the acquisition of the Capitol 
Silver property the shaft on this prop- 
erty was re-equipped and electrified. 
Crosscutting operations have started 
on the 800 foot level. The first part 
of the crosscut is in the Keewatin for- 
mation, in which has been found the 
rich silver veins in Cobalt and in South 
Lorraine. The crosscut will be driven 
into an area of the underlying diabase 
sill, where the chances of finding silv- 
er veins are favorable and the next few 
months development work will give 
definite indications as to the value of 
this area. 


Gross 
prod. 
ounces 
40,000 
62,811 
350,147 
927,088 
999,234 
762,861 
858,044 


Ounces 
per ton 
recov, 


46.03 
30.62 
29.03 
26.18 
21.32 
22.04 
18.35 


rete Civ an 


Extend Terminal Elevator 

According to a press report from 
Ottawa, increased storage capacity for 
two million bushels of grain will be 
provided at Moose Jaw for the Domin- 
ion Government Interior Storage Ele- 
vator. This will give the elevator a 
total storage capacity of 5,500,000 
bushel 


| 
| 
| 


TO RAISE FUNDS 
BY DEBENTURES 
AT HUDSON BAY 


—_— 


Shareholders May Buy 
Issue Which is 
Convertible 


Hudson Bay Mining & Smelting 
Co. has announced that the additional 
financing referred to at the annual 
meeting will be in the form of a de- 
benture issue. Shareholders will be 
privileged to buy the issue which 
will consist of $5,000,000 in five-year 
6 per cent convertible gold deben- 
tures. Rights accrue to shareholders 
of record June 7, 1930. Warrants 
will be issued entitling subscription 
on the basis of one $100 debenture 
at par, for each 50 shares of com- 
mon stock held. 

In order to take care of conversion 
rights, the share capital is to be in- 
creased from 2,500,000 shares of no 
par value to 3,000,000 like shares. 
It is not intended to issue any of the 
increased capitalization except for 
debenture redemption. 


Morgans Underwrite Issue 


The debentures will be dated July 
15, 1930, will Be payable July 15, 
1935, and will be convertible into 
stock on the following basis: 

1 share of stock for each $10 
principal amount of debentures 
during the period from and after 
July 15, 1930, to and including 
July 15, 1933; 

1 share of stock for each $12.50 
principal amount of debentures 
during the period from and after 
July 15, 1933, to and including 
July 15, 1934; and 

1 share of stock for each $15 
principal amount of debentures 
during the period from and after 
July 15, 1934, to and including 
July 15, 1935. 

This entire issue of $5,000,000 of 
debentures will be underwritten by 
J.P. Morgan & Co. ‘ 

This offering is subject to confir- 
mation by shareholders at a special 
meeting called for June 6 at Toronto, 
after which it is planned to send 
out warrants evidencing the right to 
subscribe to the debentures about 
June 14. Subscriptions may be made 
between that date and July 15, after 
which all rights will be void. 


Why Financing Necessary 


It was originally estimated that 
the $17,500,000 cash in the company’s 
treasury, with interest on the unex- 
pended balances thereof, would be 
sufficient to complete to the point 
of operation the entire programme 
of hydro-electrical, mining and met- 
allurgical construction and develop- 
ment. During the course of the con- 
struction work, however, certain en- 
largements and extensions of the ori- 
ginal plans were recommended by 


the company’s engineers and ap- 
proved by the directors. The Island 
Falls hydro-electric development 
was enlarged to provide for the fu- 
ture installation of three additional 
14,000 h.p. units and the headworks 
for these were constructed. The cop- 
per smelter was re-designed and ad- 
ditional equipment installed so that 
the copper concentrates of Sherritt- 
Gordon Mines, and additional ton- 
nage of custom ores could be treat- 
ed, as well as the company’s own con- 
centrates. It was decided to sink No. 
3 shaft during the progress of con- 
struction instead of later as was or- 
iginally planned, and other changes 
and improvements were made in the 
lant property. J 

, It is oxeacal that the increased 
cost of the smelter will be returned 
to the company in amortization as 
part of the smelting charge, and the 
increased potential capacity of the 
power plant and of the improvements 
and betterments at the mine will ul- 
timately be returned in the increased 
earnings resulting therefrom. 


Saint John Elevator Growing 

The new 1,500,000 bushel grain ele- 
vator at West Saint John is nearing 
completion and should be ready for 
use for handling this year’s grain, pro- 
viding the new docks have been com- 
pleted by that time. If. necessary, or 
desirable, the capacity of this elevator 
can be doubled. 
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MARKET NEWS 


The trend of the market looks upward in the oils ang 
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q het ncipal work has been done 
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eres, located 95 miles north of 
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line. 
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REPORT SHOWS 


rer ge Values Encourage 
"Further Development 
_ . of Prospect 


| diamond drilling, shaft sinking was 
tarted ~ 1930, which to 


started in March, 
May 1 had reached a depth of 300 
feet. Levels have been established 
at the 125 and 250 foot horizons, 
and sinking is oon to the 
500-foot horizon where a level will 
be established as well as at 375- 
foot depth. It is planned that the 
500-foot objective will be reached 
about June 15, when lateral work 
will commence. 
Gets Further Cash 

The company was incorporated in 
February, 1929, by F. M. Connell and 
associates, under an Ontario charter, 
with a capitalization of $4,000,000 
in $1 par value shares, of which $3,- 
600,000 is to be outstanding. Rights 
were offered shareholders in Decem- 
ber to subscribe for 600,000. shares 
at. 25 cents each. This offering was 
underwritten but owing to financial 
conditions the underwriters were un- 
able to complete their undertaking 


‘and the company’s directors agreed 


to,assume it on the same basis, which 
has provided the necessary funds for 
the present programme. 

The. company’s original holdings 
were supplemented by the Springer 
group, the Cockshutt group and 
other claims, acquired at a cost to. 
the company of $5,326 and 186,000 
treasury shares. Total holdings are 
now 58 claims approximately 2,464 
shares. 

The balance sheet covering op- 
erations to Dec. 31, 1929, shows cur- 
rent assets in excess of current lia- 
bilities of $113,461. Upen completion 
of financing an additional $150,000 
will be available. 


¢ 


THE FINANCIAL POST 


WAITE-ACKERMAN 
DIAMOND DRILLS 


LOWER EXPENSES 


Mine Said to be Profitable 
Despite Price of 


Copper 
From Our Own Correspondent 

ROUYN—Exploration costs on 
the Waite-Ackerman-Montgomery 
have been reduced very considerably 
through the use of a diamond drill. 
Instead of proceeding with the driv- 
ing of drifts and crosscuts at the 
new and lower levels, officials have 
decided on a plan through which 
these lower horizons will be explored 
in a detailed manner through 
diamond drilling. : 

A series of flat holes will be driv- 
en in various directions and these 
will be followed by holes to lower 
horizons. 


Profit on Copper 

Meantime, the concern is shipping 
ore to the Noranda smelter. The 
value of this ore is estimated at 
around $90,000 every 30 days. Even 
with the current low price for cop- 
per, a substantial profit is being 
realized. 

With the exception of diamond 
drilling, it is not to be expected that 
deeper work will be undertaken for 
some time. Before carrying the shaft 
to greater depth it will be necessary 

to instal heavier equipment and, until 


base metal prices recover further, it 
is quite probable that officials will 
avoid proceeding with programmes 
which will involve additional cash 
outlays. Later, it is more than likely 
that new mining equipment will be 
necessary in that the deposits so far 
determined on the property are ex- 
pected to continue to greater depths 
than those so far explored. 


Hope for New Ore Bodies 

An official has expressed a theory 
to The Financial Post, to the effect 
that, if the known ore bodies on the 
Waite are not continuous to greater 
depth they may be underlain by 
other deposits. 

At any rate, a profit is being real- 
ized, while the work of proving or 
finding new ore is proceeding. 


Severn Mines Closed, 


Indefinitely, Says Report 
Severn Mines Limited, annual report 
of operations to December 31, 1929, 
signed by president F. M. Connell, 
states that the year’s work was such 
that it was decided to discontinue oper- 
ations indefinitely, and conserve the 
cash resources of the company. 

The oompene was largely interested 
in the avorable-Patricia, Oliver- 
Severn and the Keast-Black Syndicate, 
carrying on exploration and prelimin- 
~ development work, 

he auditor’s statement shows that 
$19,528 was spent in development, equip- 
ment and general administration ex- 
penses. The company's current assets 
are made up of $676 cash, 200 shares of 
Noranda Mines, Ltd., carried at $7,330, 
and $200 accounts receivable, a total 
of $8,206, as against current liabilities 
amounting to $200, leaving a net work- 
ing capital of $8,006. 

The company was incorporated under 
an Ontario charter with a capitaliza- 
tion of $3,000,000 in $1 par value shares 
of which 1,600,180 shares were issued. 


Big Foreign Business 
in Marmon’s May Sales 


Your Mining Stocks; 
. Their Present Status 


Chibougamau Prospectors 
Sudbury Patricia 


_ What are the most promising min- 
ing stocks? Which ones are unattrac- 
tive? The purpose of this series of 
analyses is to ena‘le the investor to 


appraise his present holdings and to | o¢ 


choose the most promising stocks to 
add to his list. 

The Financia] Post proposes to 
summarize the present position of 
every listed mining stock in Can- 
ada. The stocks chosen will be those 
quoted weekly in the table of min- 
ing stock quotations published in 
The Financial Post. Others will fol- 
low week by week until the entire 
list has been discussed. 

In this series of article: no at- 
tempt will be made to publish other 
than facts and opinions based on 
those facts. The purpose of the ser- 
ies is not to arouse false hopes nor 
to ‘create dissatisfaction with any 
stocks but frankly to analyze the 
present position of each stock and 
each mine. 


CHIBOUGAMAU 


Chibougamau Prospectors, Limited, 
operates as a holding and exploration 
company with seg and gold pros- 
pects located near Lake Dore, Chiboug- 
amau district, Quebec. The company 
has not reached the stage in its de- 
velopment work where a value can be 
placed on its undertaking, and conse- 
quently shares in the company must 


Canadian Mines from A to Z 
in Crisp Weekly Reviews 


that based on finds to that date, 
further exploration was warranted. 

The company was incorporated under 

a Dominion charter in April, 1928, 

with a capitalization of 500,000 shares 

no par value, of which approxi- 

mately 462,500 shares are outstanding. 


CAPITOL SILVER 


Capitol Silver Mines, Ltd., was tak- 
en over by Castle-Trethewey Mines, 
Ltd., late in 1929. Capitalization of 
Castle-Trethewey was increased by 
1,000,000 shares to 3,000,000, and 709,- 
002 shares issued for Capitol’s assets 
on the basis of one Castle-Trethewey 
share for each five outstanding shares 
of Capitol silver. 


SUDBURY PATRICIA 
MINES 


Sudbury Patricia Mines s engaged 
in surface exploration on its Sudbury 
property, comprising 19 claims in Mon- 
crieff township. Knapp, presi- 
dent of the company, states work to 
date has disclosed seven mineralized 
breaks, and three veins have been 
found, one from eight to ten feet in 
width, the others from three to four 
feet, carrying values in lead, zinc, gold 
and some nickel, which have been 
traced for a distance of over a mile. 

Sudbury Patricia Mine was incor- 
porated in 1930 to take over the claims 
of the Ontario Red Lake and Sudbyry 
Syndicate. In addition to its Sudbury 
claims, on which three years’ assess- 
ment work has been completed, it holds 
six claims at Red Lake, District of 


Patricia, ready for patent. The com- 


treasury stock is now being made to vice-president; 
provide further financing. . 


The officers of the company are: 


Aircraft, Ships, Engines 
Structural Steel 


Boilers, Mining Machinery: 


General Engineering 
25,000 Ton Floating Dock 


Head Office and Works 


Dominion Bridge C 


LIMITED 


Montreal, P.Q. 


Engineers, Manufacturers and | 
Erectors of Steel Structures 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 


on Harnell, Sas 
ontgomery; secre’ 
W. M. Knapp, president; W. Younger,/ C, A. mes ; 


CANADIAN VICKERS LTD. 


ea 


Vee 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 
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in easily understandable form, 
of the Bank’s 


SEMI-ANNUAL STATEMENT 
30th April, 1930 


cA presentation, 


Progressiveness 


ae LIABILITIES | | | 
'| LIABILITIES TO THE PUBLIC 


ae . $ 688,067,754.78 


Ba ag Bi SU Sah woe 
Age er ee a ee ee ee 


RE STIRS 


. * * € 
Payable on demand and after notice. 
ree _ Payable on demand. 


Financial responsibilities undertaken on behalf of customers a 
mercial transactions (see iiiie ensue rx pa poem, ” 


Other Liabilities e e rs ” E a 
which do not come under the eating, tastes 


the Domini 


38,473,147.00 : 
; world has moved so fast in our generation that 


most of us take progress for granted. We forget 
that it is only achieved through constant alertness ahd 
sustained effort. 
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BAAN had: eres 
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10,941,971.37 


8,745,783.97 


$ 746,228,657.12 


LIABILITIES TO THE SHAREHOLDERS 
Surplus and Undivided Profits 

Reserves for Dividends e * . e 
‘Thi amount represents the shareholders’ interest in the Bank, over 
which liabilities to the public take precedence 

Total Liabilities ge 22 2 © © © @ 


RESOURCES 
To meet the foregoing Liabilities the Bank has 
Cash in its Vaults and in the Central Gold Reserves 


Notes of and Cheques on Other Banks ot 
b> Payable in cash on presentation. 
Money on Deposit with Other Banks 
' » Available on demand. 
Government & Other Bonds and Debentures 
Gilt-edge Securities practically all of which mature at early dates. 
Stocks . . . a . « * 
Railway and Industrial and‘other stocks at or below market value. 
Cali Loans Outside of Canada « a . « 
bonds, stocks and other negotiable securities 
ee tat iatioe ond spomnt pe nemgsics rigpal inet 
no disturbing effect on conditions in 
Call Loans in Canada * . © * . * 
Payable on demand and secured by bonds and stocks of greater value 
than the loans. 
TOTAL OF QUICKLY AVAILABLE RESOURCES 
(equal to 51.03 of all Liabilities to the Public) 


Ney 
James Watt’s storied tea kettle would have —poee 


meant little to history had there not been an eager f oT ps SH 
and diligent mind to grasp and apply its lesson. That : aS 

tea kettle has become the symbol of steam invention, . 

but it is only a symbol. 


- 2 * 


76,370,991.11 


$ 822,599,648.23 
——=—s 


Progress is not so haphazard as that. Society 
advances not by the discoveries of mere accident but 
because its leaders in laboratory and market-place 
are constantly bent upon interpreting and employing 
the fruit of their own and each other’s successes. 


$ 94,421,408.82 
45,507,317.11 


15,448,293.39 


121,661,712.27 


Alexander Graham Bell 


who in his laboratory at Brantford, perfected the 
first telephone in 1875, giving to human speech @ 
new dimension and contributing to modern pro» 
gress one of its most potent factors. 


922,087.90 


There is a part here for the newspaper to play. 
Not only can it keep its readers apprised of progress 
as progress occurs; it can also guide their judgment 
concerning the application of the new knowledge to 
their own individual and collective needs, laying 
before them the contributions of the most skilled and 
thoughtful writers on each subject as it arises. Thus, 
the newspaper becomes, itself, an instrument of pro- 


68,028,615.57 


27,460,856.27 


$ 373,450,296.33 


° ° ° ° ° ° ° 417,998,828.93 

3 rey, Remmeneneeenty aay mae on ovadions ove 

Bank Premises ° . . © bh . ° 

. . * the * ; 
I Te Fc eesnin cn anit comely te Bonk 
‘the books at $1.00 in each case. All 
a atitiene ich largely exceeds $14,300,000, ap» 
Real Estate and Mortgages on Real Estate . 
Acquired in the course of the Bank’s business and in process of being 
realized upon. 

x Customers’ Liability Under Letters of Credit. 
Represents liabilities of customers on account of Letters of Credit issued 
by the Bank for their account. ‘ 

Other Assets not Included in the Foregoing» 


Making Total Assets of * » © * e 
to meet payment of Liabilities to the Public of 


leaving an excess of Assets over Liabilities to the Public of 


14,500,000.00 


Te ee Re eee 
Beata Fe a7 tna ame ces Ss a 


gress. 


1,930,456.44 ‘ And because this task is an important one, a 
newspaper should assume toward it that attitude of 
open-minded progressiveness which examines each 
new fact for its possible value, and having discerned 


such value cherishes it as a fresh impulse to the 
march of humanity. 
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10,941,971.37 


(_3,778,095.16 
$ 822,599,648.23 


746,228,657.12 
$ 76,370,991.11 
—SS 


construc: 
of Cana- 


PROFIT and LOSS ACCOUNT 


Profits for the half year ending 30th April, 1930 =e 
Dividends paid or payable to Shareholders ee 
Provision for Taxes Dominion Government 4 6 
Reservation for Bank Premises . 6 


. 6 «6ktC&H 3154301787 
$2,167,586.99 
229,979-45 


600,000.00 2,997,566.44 


5 54545343 


582.32 
1,281,033. 


+. . a 


Balance of Profit and Loss Account, October 31st, 1929 6 6 
Balance of Profit and Loss carried forward =. 2 + # 
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WINNIPEG EDMONTON CALGARY VANCOUVER 


COBALT 
CALGARY 


and the extent of its resources. For 112 years the Bank of Montreal has HAMILTON 


been in the forefront of Canadian Finance. 
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INDUSTRIAL ACCEPTANCH 
CORPORATION Limited 


Commercial and Industria] Banker: 
Head Office—Windsor, Onta: 


GERMAN BONDS 
Write us for particulars re 
revaluation and mar 


quotations. 
We trade in all Foreign Issues 
Zurepean De venture Corporacien Lic 
637 Craig St. W., Montreal 


OIL 
ROYALTIES 


Direct purchase and own- 


cee properties only. 
thly 


Immediate mon 
returns. 


“OWN YOUR OWN” 
L. Clayton Ridge 
Royal Bk. Bide, 


Torente. Adel. 1887 


We have prepared 
an analysis of 


Supertest 
Petroleum Corp’n, Ltd. 


ene 


A copy will be mailed 


on request. 


Dickson. JOLLIFFE | 
ANVESTMENT SECURITIES 
80 King St. West, Toronto 


Avenue—a warehouse 
or factory loft in the 
wholesale district—an 
office in some of Win- 
nipeg’s leading build- 

—no matter 
which—you can secure 


eo. through this 
Specialists in the 


ing of Winnipeg 
o 
Business Property. . 


HERBERT 
TAREYTON 


SMOKING 


MIXTURE 
Constant emokers 
appreciate the bland 


Session nin 


ture. Every pipeful 
a pleasure. 


Your Money Back-- 
Plus $2,500! 


aside $32.50 per month for 
120 months, under the In- 
vestors Syndicate Plan. 

The Syndicate will then pay 
‘YOU $33.33 a month for the fol- 
lowing ten years, which Is more 
than you have paid in mand atthe 
end of that time, in addition, pay 
you $2,500 cash! 

Many other money-building 
Pextlet, “Enjoy Money" Seed 
a a y ey. 

for it today. 
=175,000 INVESTORS = 


Send booklet, “Enloy Money” to 


Rome Powrecoes qos oe ceerec ess coe ee 


Address dc cccevesesses OOO Cat reeccce 


INVESTORS 
SYNDICATE: 


FOUNDED +1894 
LIMITED 


RS Riese Onto Bids. 
Comeces wm gs PRINCIPAL CITIES 


‘ORDERS ON HAND 
LARGEST EVER 


Outlook for All Round 
Gains Considered 
Favorable 


PLANTS KEPT BUSY 


Position of Stock Greatly 
Strengthened Since Pre- 
ferred Issue ,Elimi- 
nated 


From Our Own Correspondent 


MONTREAL.—Robert Mitchell 
Co., Limited, at present has mpre 
unfilled orders on its books than at 
any other time in its history. Actu- 
ally the peak of business was 
reached about three weeks ago but 
the volume of business on hand is 
still well above that of other years. 
Though orders may tend to slacken 
toward the end of the year, there 
is no indication, as yet, of such an 
occurrence and the outlook for all- 
round gains is favorable. 

A recent contract secured by the 
Garth Company, a_ wholly-owned 
subsidiary, is the plumbing and heat- 
ing order for the new Y.M.C.A. build 
ing in Montreal, the business is said 
to epmeets $200,000. Work on 
the Aldred building order is proceed- 
ing according to schedule as is the 
T. Eaton Company’s store extension, 
—the Garth Company has contracts 
for both these jobs. 

This subsidiary was purchased by 
Mitchell Company in 1927 and is 
proving to be a revenue producer. 
It executes contracts for the com- 
lete installation of plumbing, heat- 
ing and ventilating equipment while 
its resale division specializes in 
valves, piping, steam specialities and 
fire protection apparatus. 


Equipment Orders Steady 

Railway equipment orders are con- 
sidered satisfactory. These have 
been spread out over a longer period 
than was the case formerly—a factor 
which tends to stabilize production 
and lessen fluctuations in operations. 
The National Bronze Company, 
another wholly-owned subsidiary, 
undertakes a large part of this work 
and it is this division that moved 
into the new plant at St. Laurent 
early this year. 

Operations at this new bronze 
foundry at St. Laurent are stated to 
be satisfactory and the four electric 
furnaces are pouring between 13 and 
14 tons of metal a day. While 
National Bronze manufactures rail- 
way car bearings it also has a wide 
diversification of bronze and iron 
castings and special alloys including 
a@ special acid-resisting bronze for 
the pulp and paper and mining 
industries. 

While the outlook for the company 
appears to be favorable the stock 
has shown little activity on the 
Montreal curb market. During the 
current year the shares have ranged 
between a high of 33 and a low of 
25 with current quotations in the 
region of 27. 


Increase Common Equity 

Nevertheless the position of the 
common stockholders has been ma- 
terially strengthened since the incep- 
tion of the company. First preferred 
stock to the extent of $500,000 has 
been redeemed and second preferred 
of $100,000 has been converted into 
common. Thus the common stock of 
which there are now 70,000 shares 
outstanding is now the sole charge 
against the property. 

Dividend requirements amount to 
$70,000 annually since a payment of 
$1 a share is made annually on the 
common; net profits — to the 
common in 1929 totalled $245,698, or 
the equivalent of $4.33 a share. 

Further equity has been placed 
back of the common shares by the 
erection and operation of the new St. 
Laurent plant. This unit was finan- 
ced through the issuance of 20,000 
shares to shareholders at $37 a share 
on the basis of two for five. The 
company obtained a good price for 
its stock while the successful opera- 
tion of the new bronze foundry 
should enhance the earning power of 
the shares. 

The new foundry is claimed to 
combine in equipment, layout and 
operation the most modern practices 
of foundries in Europe and America. 
Hitherto bronze operations have 
been carried on in three different 
locations necessitating high charges 
| for supervision maintenance and 
| handling. Now they are segregated 
under one roof and it is expected 
that costs will be materially lowered. 

While the full benefits to be 
obtained from the St. Laurent plant 
can hardly be apparent this year the 
outlook for earnings appears to be 
favorable. The large volume of 
orders which the company has on its 
books will keep it busy for some 
months to come when an upward 
swing general in business conditions 
may bring a quantity of further 
orders. 


Trade of Canada for April showed 
a further slump in both imports and 
exports, the former dropping to $71,- 
401,000 as compared with $97,517,000 a 
year ago, and the latter dropping to 
$50,744,000 as against $65,727,000 in 
1929. Imports for that month are at 
a lowest sauent since April, 1926, 
while exports are at the lowest si 
April, 1924. on 


Radium, worth $70,000 a gram, is 
sought by the Ontario Radium Corp. 
in unusual mining operations con- 
ducted on the company’s property of 
456 acres near Wilberforce, Halibur- 
ton County, Ontario. Though tlie ul- 
timate success of the development 
has still to be determined, a recent 
meeting of the Canadian lastitute of 
Mining and Metallurgy was inforin- 
ed by Hugh S. Spence and R. K. 
Carnochan that this “occurrence of 
radium ore seems more likely to 
prove of commercial grade than ary 
other deposit of radio-active minerals 
in Canada.” 

The investigation was conducted 
with the aid of the Mines Branch at 
Ottawa, whose tests on a carload 
shipment of ore showed that one 
gram of radium would be recoverable 
from the concentrates obtained from 
3,422 tons of ore, allowing a loss of 
10 per cent in chemical treatment. 

Conclusions of Messrs. Spence and 
Carnochan were that the ore is easily 
concentrated and the concentrates 
obtained are of good grade. 
tests showed a value of $22.73 for 
the radium contained in the concen- 
trates obtained from one ton of ore. 
Whether the ore is commercial will 
depend on the tonnage available, the 
cost of mining and milling, the cost 
of chemical treatment of the uran- 
inite concentrates, the amount of ur- 
anium and radium in treatment and 
the price obtainable for the refined 
products. 

Uraninite, the crystallized form of 
pitchblende, is.the only radio-active 
mineral appearing in any important 
amount on the property. It occurs 
as well-formed crystals and as nodu- 
lar lumps in a lead of calcite and 
fluorite which also contains large 
crystals of apatite. Small inclusions 
of uranite have been found in pits 
in the western, eastern and middle 
sections of the property and in the 
massive pegmatite of the west pits 
uraninite is said to have been found 
chiefly associated with black mica 
and often enclosed in mica “books.” 
The site of the occurrence is describ- 
ed as “a narrow east-west band of 
sedimentary gneiss, much invaded by 
granite (pegmatite) dykes. 

Uraninite is the richest ore of 
radium known and the bulk of the 
world’s supply comes from it. 


Have No Data on Costs 


The investigators say that no data 
are available on which to base esti- 
mates of costs and losses in a chemi- 
cal treatment of uraninite for the re- 
covery of uranium and radium. The 
work done during 1929, however, has 
proved the existence of a well defined 
uraninite-bearing lead, believed to be 
at least 500 feet long and from 5 to 


CANADA STEAMERS 
OUTLOOK CHANGES 
AS TRAFFIC GROWS 


Large Percentage of Ton- 
nage Now in Service on 
Gteat Lakes 


From Our Own Correspondent 

MONTREAL.—Outlook for Can- 
ada Steamship Lines Limited, has 
undergone an improvement since 
earlier in the season, when the slow 
movement of grain from the head of 
the lakes limited operations. 

During the past two weeks there 
has been a demand for space, and at 
present, more than 75 per cent of the 
company’s grain fleet is in action. 
It is said that now there is more ac- 
tivity than at any time since the east- 
ward flow of grain ceased in ‘the 
summer of 1929, Eighty per cent of 
the upper lake tonnage 1s now in 
service, and 75 per cent. of the lower 

e. 

In view of the fact that the man- 

agement is continuing its policy of 


only putting out ships when business | . 


was immediately in sight, in this way 
avoiding the expense of last summer 
when ships were idle for weeks with 
.steam up and crews on board in daily 
anticipation of a change in the situa- 
tion, the Cage of the company is 
considerably improved. 


Other Branches Active 


_ Since the opening of the navigat- 
ing season, the package freighters 
and self-unloading colliers have been 
operating on full schedule. The col- 
liers were among the first ships to 
move on the lakes and they have not 
been idle since. The package freight 
ships have been carrying a satisfac- 
tory volume of traffic during the past 
few weeks, with indications of con- 
tinued activity throughout the sea- 
son. The efficiency of this service 
will be materially increased within 
the next few days by the official 
opening, on June 2nd, of the new 
freight terminal at Hamilton, where 
the rise in freight tonnage has war- 
ae jo comstrnetion of new 
reight sheds and wharves a 
a oe —— 
e changes which the opening of 
the new Welland ship canal will cine 
to the grain traffic of the great lakes 
have been anticipated by Canada 
Steamship Lines. On September as 
when the completed canal is opened, 
the company’s new 2,500,000 bushel 
elevator at aageten will become an 
active unit in the company’s operat- 
ing plans. 


Woods Manufacturing 
Company, Limited 
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THE FINANCIAL POST 


ROBT. MITCHELL [Possible Radium Source 
Is Near Wilberforce 


Ottawa Mines Branch Finds Value of $22.73 in Test 
Ton—'Best Results Obtained in Dominion— 
Commercial Value Still in Doubt 


12 feet wide. This is encouraging as 
far as the supply of ore is concerned. 
Little can be said at this juncture, 
regarding the probable downward 
rsistence of the ore body, but there 
is a possibility that it extends to a 
considerable depth. ; 

The value of the radium content 
has been calculated on a basis of $70 
per milligram, or $70,000 a gram, 
which is the present market quota- 
tion. The cost of extracting the 
radium has been placed by the com- 
pany at the figure of $20 per milli- 
gram, which is possibly much higher 
than what it would actually be. The 
cost of extraction from the Congo 
ores is reported to be around $5 per 
milligram. The cost of recovery of 
uranium has been estimated at $1.50 
per lb., which is believed to be higher 
than what it would be in actual 

ractice. Calculation have been on a 
Reale of 90 per cent chemical extrac- 
tion and 90 per cent mill recovery. 

The world’s demand for radium for 
therapeutic purposes continues to be 
as insistent as ever and can hardly 
be met, owing to the extraordinarily 


he/small supply and the high price 


demanded. . « 

The Ontario Radium Corp. owns a 
total of 456 acres. A small lake occu- 

ies a depression on the second bench 

low the pits, being fed by springs 
issuing from the ridge. Several such 
springs have been located and are 
regarded by the company as assets 
of importance since tho water has 
been tested and, it is claimed, found 
to be strongly radioactive, as is also 
the water of the lake. 


Mining Inquiries 


Mining questions and problems submitted by 
letter and those o 
e@ cannot extend this service to non-subscribers. 


Post will be answered b 
lished on this page. 


subscribers of The Financial 
general interest will be pub- 


A two-cent stamp or stamped envelope must always be enclosed to cover 
the direct reply. Write generai investment and insurance ‘inquiries on 


sheets separate 


Eureka-Kirkland 

Please inform me as to the capitaliza- 
tion of Eureka-Kirkland Gold Mines, 
Ltd., and the present situation regard- 
ing the property. 

Eureka-Kirkland Gold Mines 
Ltd., has an authorized capitaliza- 
tion of 3,500,000 shares, of $1 par 
value of which 1,775,000 are issued. 
The company owns claims in the 
Kirkland Lake and Sudbury min- 
ing districts and some diamond 
drilling was done in the Kirkland 
Lake property in 1928, but the 
operation has since been idle. 

Toronto brokers inform us there 
has been no trading in the stock for 
a considerable period. 


Abana 


What is your opinion of Abana, Is 
this a good time to buy? 

In view of the depressed condition 
of the present market and the recent 
cut in the price of copper we do not 
consider the outlook for Abana at all 
attractive. The company is in hopes 
of getting its mill into operation in 
the fall. 


Nipissing 

T am holding some Nipissing stock. 
Will you kindly advise me whether I 
should sell this stock and, if not, the 
peokeble length of time I will have to 
old for appreciation? Any informa- 
tion you can give me on the prospects 
of this company will be appreciated. 


from mining inquiries. No answers 
telephone or telegram. 


can be given by 


ably result in the property closing 
down sooner than would otherwise 
have been the case. The company, 
however, has a substantial surplus 
which in its last annual report was 
given as $3,702,428. The company is 
making a determined effort to pick 
up new properties and, at the pres- 
ent time, is carrying out ‘develop- 
ment work on a copper prospect in 
Northern Saskatchewan. 

The company’s -future success 
will largely depend upon its abil- 
ity to secure a worth while property, 
and we do not look for any appre- 
ciation in these shares until some 
source of revenue has been found to 
replace those from which earnings 
are now obtained. 


Copper Hill Gold 


I would appreciate any information 
you can give me on the current situa- 
tion at Copper Hill Gold Mines. Is 
there a market for the stock? I un- 
derstand that the company has sur- 
rendered its charter and has been taken 
over by another concern. 

The situation surrounding Copper 
Hill Gold Mines is not encouraging. 
No work is being done on the prop- 
erty at present though there is a pos- 
sibility that operations will be re- 
sumed next summer. There is no 
market for the stock; you can do 
nothing further than wait for devel- 
opments. 

Our information is that the com- 
F has not surrendered its charter 


Nipissing’s silver mine at Cobalt | pany 


is fast nearing depletion and the 
present low price of silver will prob- 


and that there has been no change 
in control. 


CALGARY POWER 
RIGHTS EXPIRE 
AT END OF MAY 


New Transmission Line 
Placed in Operation 
Shortly 
From Our Own Correspondent 

MONTREAL. — Calgary Power 
Rights expire on May 31 and trading 
in the rights which are presently 
quoted around 20, will cease. Share- 
holders were offered 10,000 shares of 
new stock at $100 a share on the 
basis of two for five held, and the 
company will obtain $1,000,000 of 
new money through this issuance. 

In addition to the rights, Calgary 
Power recently issued $8,000,000 of 
first mortgage bonds while an in- 
crease in the authorized amount of 

referred stock, from $5,000,000 to 
F7B00,000, is an indication that the 
financing programme is not yet com- 
pleted. 

Expansion plans are nearing com- 
pletion. The high voltage transmis- 
sion line from the Ghost plant to Ed- 
monton is expected to be placed in 
operation early in June and it is 
possible that a third will be placed 
in the Ghost plant this year. At 
present there are two turbines pro- 
ducing 36,000 horsepower, but the 
wide expansion of -the company’s 
transmission system may make de- 
mands on the power supply. 

In addition to providing an outlet 
for power to the city of Edmonton 
the new transmission line will make 
power available for the northern 

arts of the company’s system now 
ing supplied by isolated steam 
plants or by power purchased. 
Lines Are Extended 

When the new line comes into oper- 

ation Calgary Power will have 1,695 
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Year after year additional thousands of car 
owners turn to British American Gasolene and. 
lubricating Oils... 


Owners of motor cars, tractors and trucks find 


these products--offered by a great Canadian 
organization--permit them to enjoy unequalled 
performance all year ‘round. 
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miles of transmission line and 
be serving five out of the six ¢ 
of the province of Alberta as wel! 
about 130 communities. 
Earnings, which showed good ¢ 


a 


in 1929, should still further reflow 


the expansion which has been 
taken during the current year. P 
in 1929 amounted to 


compared with $949,422 in the pres 


ous year while earnings ; 
were $11.54 as against $9.05. 
tions to property in’ the 
months ended December. 31, 
were seen in wide increase in 
erty account which rose from A 
$10,000,000 to $16,008,246, , 
It will be a year or two bef, 
Calgary Power shows its real om 
ing power. 
lant will be undertaken while 
nefits accruing from the Edme¢ 
contract are still to be seen, 
company’s expenditures’ 
heavy and it is not w 
further financing will be 
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IDIRECTORS 


| | Sun Life Covers Field 


pF World Insurance 
In Past Sixty Years |}T. B. Macaulay is Dean 


a Early Difficulties to 


‘Become Outstanding Or- 
ganization 


BLAZED INSURANCE TRAIL 


Bun Life’s Growth Has Been Identified 


a en of Canada Since 
~ Confederation 


Stephen, M. H. Gault, 
m. Dow, James Glennon, 
A, W. Ogilvie, Henry 
rae Henry Mulholland, 

the ger, and others, have 

the lature that an, associa- 

a, under the style and title of “The Sun 
Insurance Compan: ot Montreal” may be in- 


a atone 

y to insure the same 
— Sep: ao tee. and also to carry on 
‘business of diatine and inland ‘naviga- 
tion assurance and life assurance generally; 
‘And’ as such associations are greatly 
beneficial to the interests of this province 
end tend to the retaining therein a large 
portion of. the moneys annually sent away 

4@5.premiums for such assurances: 
’ Therefore, Her Majesty, by and with the 
and consent of the Legislative Coun- 


"Whereas. Geor 
G. 


le. parties owners of or 


_ advice 
cil and Assembly.of Canada, enacts. 


Thus, .runs the preamble of an Act to in- 
corporate the Sun Insurance Company of 
Montreal, which was assented to by the 


Legislature in March, 1865. It was in this 


act or charter that the Sun Life Assurance 
Company of Canada, now one of the might- 
fest insurance companies in the world, had 
its‘beginnings. 
Jt was not, however, until five years later 
steps were taken to implement the 
powers granted under the act of incorpora- 
ti since political ‘strife during the two 
years prior to the birth of the Dominion 
of Canada, in 1867, made the time unpro- 
for the launching of the new enter- 
prise. Accordingly, the charter, having been 
Btanted, was put away until conditions 
should'afford better warrants of success; it 


Was on October. 5, 1870, that the first meet- 


ing of provisional directors was held in Mr. 
Gault’s office on St. James Street, Montreal. 

A prospectus was finally approved; the 
San Insurance Company of Montreal sought 


. atthority of Parliament to restrict the wide 


Powers previously granted, to a life and 

aecident. business only, and to change its 

Mme to the Sun Mutual Life Insurance 
ny of Montreal, 


Conditions Were Difficult 


Preliminary steps were taken to secure 
patronage of the public and to form the 
Rucleus of an agency organization; in May, 
1871, the Board considered the first two 
abplications for life insurance. It was not 
Until the later months of the year that appli- 
tétions came from agents in any consider- 
@number and at the first annual general 


Meeting of the company it was recorded that 


Proposals for life insurance had been 
Received, 


To realize the early difficulties of the com- 
Pany is to imagine conditions in Canada in 
4871. There was not a completed mile of 
tailway west of Georgian Bay, nor a rail 
Connection between central Canada and the 

time Provinces. Only three cities— 
Montreal, Quebec and Toronto had popula- 
of 60,000 people; only three others— 

lifax, Saint John and Hamilton, of 25,000. 

afming and lumbering were still the dom- 

t industries and a contemporary writer 


a province, each community, each house- 
sage _Jargely sufficient unto itself....The 
was still a vigorous community 

ee its grist mi!!, its blacksmith shop, an 
ent or carriage factory, its general store 

‘its tavern all did a thriving trade. Whiskey 


™as cheap and flowed freely. In the forests, 
Snght. 


timber was lord and pulpwood still un- 
“No building in Toronto was more than five 


‘ 


Laid Sun Foundations 


ROBERTSON MACAULAY, 


father of T. B. Macaulay and execative head of the 
Sun Life for 42 years prior to his death in 1915, 


storeys high. The elevator, the typewriter, the 


telephone, all the technical apparatus of modern 
office work had not yet widened the range and 
quickened the pace of business.” 


Public Was Prejudiced 


Such conditions are almost inconceivable 
in the light of modern business. In addition 
to the physical difficulties of conducting a 
life insurance business, the public of that 
time were deeply prejudiced against the sys- 
tem of insuring lives. 

Moreover policies commonly offered at 
that time were singularly unattractive. A 
trifling mis-statement of fact in the appli- 
cation, even though it may have been made 
in good faith, was sufficient to render a 
contract void. Failure to pay a premium 
within thirty days after the date it became 
due involved’ cancellation of the policy, 
and suicide always cancelled the contract. 
Privileges were few; no. compensation 
was guaranteed in respect of surrendered 
policies. These harsh conditions naturally 
pressed heavily on a newly organized com- 
pany. 

Thus, the Sun Life owes much of its prog- 
ress to its pioneer work in making liberal 
condessions to policy-holders. Restrictions 
on residence were lifted materially and at 


the annual meeting’ in 1872 a condition was . 


incorporated in every policy which made it 
“truly non-forfeitable.” 

Growth was consistent but-slow. At the 
end of 1874, 918 policies were in force for 
insurance totalling $1,768,092, but at that 
time indications of an acute trade recession, 
which was to afflict the country for nearly 
a ‘decade, began to manifest themselves. 


Face Adverse Conditions 


Life assurance, the world over, fell on 
troublous times. A difficult situation de- 
veloped in the United States and in England. 
In the United States the ’seventies not only 
witnessed a great number of failures of 
insurance companies, but the business suf- 
fered a loss of prestige from which it took 
years to recover. 

While life assurance in Canada was free 
from failures, the domestic companies suf- 
fered acutely from the loss of confidence 
that followed in their wake, and in 1874 the 
business of the firm was beginning to show 


(Continued on page 22) 


Of Life Presidents “"“ #7 is 73" 


| HAS WORLD-WIDE CONTACTS 


10c a Copy; $5.00 a 95.00 a Yeare ae 
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Worthy Son of Great Father Has ‘Has Built M Macaulay‘ Tradition Into Very 
Fibre of World’s Greatest International Life 
Assurance Company 


No story of the Sun Life would be com-, 
plete without a few words about Thomas | 
Bassett Macaulay. There will only be a few, 
because in spite of the fact that he is the 
dean of life insurance presidents on this 
continent, T. B. Macaulay is innately a mod- 
est man and feels that the Sun Life is well 
able to speak for itself without recourse to 
personalities. 

But there is too much Macaulay tradition 
about the Sun Life to ignore Thomas Bas- 
sett. A great son of a great father, he has 
proven himself more than worthy to fill the 
shoes of Robertson Macaulay, who, prior to 
his death in 1915, was for forty-two years 
executive head of the company. One has only 
to look at a picture of this grand old patri- 
arch of life insurance, called Robertson, to 
find out what manner of man he was. Rug- 
ged, conscientious to a point, a hard-work- 
ing, picturesque Scot who loved a battle as 
dearly as he loved the life insurance pro- 
fession to which he had devoted his life and 
energies since emigrating from Scotland at 
the age of twenty-one. 


Actuary at Tasaty 


From this stock came T. B. Macaulay. 
Cradled in life insurance from his earliest 
years, it is little wonder that at the age of 
seventeen, when he joined the organization 
as a junior clerk, he brought a mind already 
atune to the alluring mathematical myster- 
ies of actuarial science, Three years later, 
at the age of twenty, he was appointed 
actuary of the company not, however, before 
he had amply demonstrated his remarkable 
powers of analysis and foresight, which 
were to stand him in such good stead in later 
years, for at nineteen, it is reported that this 
young clerk had made “a careful investiga- 
tion into the causes of death among our 
insured members,” which was published'in 
the annual report of 1878 — an analysis 
which may be regarded as the beginning of 
the signal work accomplished by the com- 
pany in mortality investigation. 


As year after year passed, and new tasks 


and honors fell increasingly upon his shoul- | 


ders, the young Macaulay: made his genius 
and ability felt not only in the Canadian life 
insurance field, but.what is more significant 
he left an indelible impress on the insurance 
thought of the North American continent 
and of Great Britain, which was'the very 
cradle of modern life insurance, 

One of his greatest achievements in these 
early years was inauguration of the first 
unconditional policy to be written anywhere 
in the world, a step which for sheer courage 
and foresight, has: perhaps never been 
equalled in life insurance history, Thus ata 
stroke of the pen, the Sun’ Life. wiped out 
all the prohibitions, restrictions and limita- 
tions that had hitherto featured all life in- 
surance contracts written, and put in its 
place a policy which was absolutely incon- 
testable after being in force one year. 

Made Investment History 

Of course unconditional policies have now 
become such an integral part of life insur- 
ance practice that such a'stroke of company 


| policy, bold and audacious though it was, 


is apt to be forgotten.in this day and gen- 
eration. It is, therefore, with a more modern 
bit of insurance wizardry that the name 
of T. B. Macaulay has come to be associated. 
In fact whenever the names Macaulay and 
Sun Life are mentioned, one’s mind thinks 
almost unconsciously of the fact that the 
Sun Life, among the-insurance companies 
of the world is the pioneer-in-the principle 
of investing a substantia] proportion of its 
assets in-common stocks. 

As early as 1900, when addressing the 
Actuarial Society of America after having 
had the ‘honor of being its' youngest presi- 
dent-and‘after having had the distinction 
of holding the presidential‘ office for two 
years, T. B. Macaulay’ dealt. with the in- 
vestment problems of. life: insurance com- 
panies. Not only was his* address a most 
notable contribution on the subject, but in 

(Continued on page 22) 


Is Canadian Achievement 
With International Record 


Just sixty-five years ago a group of 
men gathered round a mahogany desk 
in the office of Matthew Hamilton Gault 
at 131 St. James Street, Montreal, and 
as a result of their deliberations there 
was created the Sun Insurance Company 
of Montreal. None of those men are 
living today but in their stead, the work 
of their hands remains in the form of 
the Sun Life Assurance Company of 
Canada—the greatest international life 
insurance corporation’ in the world. 
Every Canadian should be proud of this 
unique and outstanding company for 
not only is the Sun Life of today a monu- 
ment to Canadian achievement, but it is 
an international achievement, known 
throughout all the world and doingebusi- 
ness in over seventy countries and 
states. 

For the Sun Life has succeeded in 
many ways. In Canada it holds a pre- 
dominant. position in regard to the 
amount of life insurance written and in 
force; in the United States it is forging 
toward the top at a tremendous rate, now 
writing business in thirty-eight differ- 


ent states: while in England, the very 
home of life insurance, it stands among 
the leaders in the amount of ordinary 
business written each year, 


And quite apart from the outward 
evidence of strength and.size, the com- 
pany has been a mighty pioneer in every 
field of insurance and underwriting 
practice. ‘While it has not always had 
a monopoly of ideas, it has’taken its 
place as a world leader in the applica- 
tion of new and advanced thought to 
life insurance’ practice. In its sixty 
years of active existence it: has never 
wearied of the role of pioneer, but has 
attacked each new problem with a cour- 
age and enterprise, characteristic of a 
Canadian institution. 

In the following pages, The Financial 
Post has portrayed in word and picture, 
the story of this great company so that 
its readers both in Canada and through- 
out the world, may better appreciate the 
importance of an organization which 
has borne the name of-Canada with so 
much honor and success across the con- 
tinents, 


Sun’s Investment Plan 


_ Revealed as Golden Key © 
To Company’s Success 


{ 
i 
} 


| Sun Life Investment Policy Has Always 


Been a Jump Ahead of the | 
Game— Huge Re- 
sponsibility 


} 


Every second of every working day, the 
Sun Life investment has $12 to invest. Last | 
year the actual figure was $11.33 per second 
but interest, dividends and life insurance 
premiums keep rolling in, and the magic of 
multiplication sends the Sun Life’s assets 
soaring yearly to new and dizzy heights. 

A staff of sixty, under the direction of the 
president and investment executives, com- 
prise this key department located on the 
mezzanine floor of the Sun head office. This 
group last year invested $300,000 of new 


money every day, and in addition was re- 
sponsible for some $500,000,000 of invested 
assets, 

The whole department, viewed as an 
organization, forms a complete entity in 
itself. If it were to be moved in toto to 
Hudson’s Bay it would still carry on as far 
as its physical existence is concerned, In 
addition to the research group the depart- 
ment has its own buying and selling facili- 
ties; its own accounting department; its 
own foreign department; its own statistical 
records and library; its own banking facili- 
ties—all within a few feet of the offices of 
the executive heads of the company. 


Twenty Young Specialists 


At the base of this structure is a group 
of twenty young men who are investment 
specialists. They work in twos, and each 
pair is responsible for watching one par- 
ticular group of securities such as public 
utilities, banks, railways, chain stores and 
so forth. Not only must they constantly 
view and review the position and potentiali- 
ties of every company whose securities are 
held in the Sun portfolio, but they must 
study in minutest detail the field itself and 
keep ceaseless vigil for new trends and ten- 
dencies and for securities of new companies 
suitable for inclusion:in the Sun’s safety 
deposit boxes. At the head of the group is, 
of course, T. B. Macaulay, dean both in 
thought and deed of life insurance invest- 
ment practice. 

The investment of the company’s funds 
has formed one of Mr. Macaulay’s main in- 
terests throughout his long ‘connection of 
more than fifty years with the company and 
he still maintains a very definite interest 
in this major department of the company’s 
activities. 

Laid Foundations Early 

‘As far back as the year 1900, T. B. Mac- 
aulay placed on record his views on the 
investment of life insurance funds, in an 
address given before the Actuarial Society 
of America. The address was given on the 
occasion of Mr. Macaulay relinquishing the 
chair of president which he held for two 
years, and not only does it form a notable 
contribution to the investment thought of 
the time but it provides the key to the policy 
which, pursued now for more than a quarter 
of a century has been largely responsible 
for the powerful position the Sun Life now 
enjoys. 

“The entire benefit,” said Mr. Macaulay on 
that occasion, “which an institution may derive 
from the good management and p ere of 
every other department of its business, 
nullified unless good judgment. be exercised in 
connection with its investments. Further, it 
must be remembered that even if funds be so 
invested as to be absolutely safe, that fact alone 
does not prove that the management has com- 
plied fully with the trust it has assumed on 
behalf of the policy-holders. 

Favors Public Utilities 
“The first half of the new century will be 


Free Medical Exam | 
For Sun Policyholders : 


On March 22, 1930, the Sum Life took -- 
its latest step in the upward march’of © 
life insurance, . 

On that date, Arthur B. Wood, vice- © 
president and actuary, announced to 
the company’s managers and secre- ~ 
taries that arrangements .had been 
completed with the Canadian Medical ° 
Association to give periodic health ex- 
amination, free of expense’ to all 
policyholders 40 years of age and over, 
‘having in force ‘at least $10,000 of in- - 
surance. This important step was taken> 
also by the Confederation Life,: the 
Manufacturers Life and the. London : 
Life, and will undoubtedly be extended 
to other groups of policyholders*as 
soon as feasible. The companies will 
receive no report of the results of the - 
examination, and policyholders’ may - 
have their own doctor conduct; the 
examination. ; 


the age of ekctricity. We shall do well to ask 
ourselves whether the of some of the 
corporations which depend on this new, and ris- 
ing power may not be just as desirable as those 
which depend upon the power steam which has 
already reached its zenith, 

“The problem for the management of 
life company to decide is whether a 
higher temporary rate of interest accruing to 
short term investments is sufficient compensa- 
tion for the brevity of the term for which the 
higher rate’ is likely to be paid.” 


To again quote Mr. Macaulay, this time 


from his address at the company’s:last an- 


nual meeting, “the company has hitched its 
investment policy to the star of this conti- 
nent.” The Sun indeed has blazed across 
the insurance world an investment trail that 
is without parallel in the annals.of life in- 
surance, 

World-Wide Pablicity 

Thus it has come about that every year, 
when the Sun Life issues its annual -re- 
port showing in detail its'list of securities, 
thousands of columns are devoted by the . 
leading papers of the world to careful and 
critical analyses of the company’s inyest- 
ment policies and its holdings. Sharp pené 
cils of investors in all parts of-the’con- 
tinent get busy to find out what the Sum has 
bought during the year, for today.the Squ 
investment policy, besides being unique, 
among the insurance companies has 
come synonymous with progressive and 
successful financial management. 

To.anyone who makes a trip through this 
department the first and perhaps thé most 
lasting impression will be the simplicity 
with which this huge trust is handled> 
There is nothing of the pomp of bristling 
efficiency about the place; there are no 
chemists and engineers with test-tubes and 
levels to probe the secrets of the hundred 
million dollar. corporations in which ‘they 
are partners.’ There is simply a group+of - 
clear-headed young men, each with his own 
job to perform; each shouldering his own 
responsibility ; and each taking hie daily 
lesson in the pursuit of that transcending 
quality—good judgment, 

Perhaps the secret of the success of the 
Sun Life’s investment policy has been. the 
fact that the company has always been a 
step ahead of the game, That is.to say, 
while it has by no means had a monopoly 
of new ideas on investments and investe- 
ment practice during the past thirty years, 
it has had the courage and foresight to 
put the best and most progressivé invest- 
ment thought into practice. 

In choosing investments, the first test 
that must be applied is legality. According 
to the Canadian Insurance Act, no company 
may purchase preferred stocks that has not 

(Continued on page 22) 
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‘San’s Investment Plan 


(Continued from page 21) 


paid dividends regularly for at, least the 
five years immediately. preceding purchase; 
while investment in common stocks is limi- 
ted to those upon which dividends of at 
least four per cent per annum or alterna- 
tively $500,000 in amount, have been regu- 
larly paid for seven years immediately pre- 
ceding-purchase. Then again, although the 
law permits investment up to 30 per cent, 
the Sun voluntarily limits its purchases to 
within 10 per cent of the common shares 
outstanding of any one company and in- 
deed even this percentage is rarely ap- 
proached. 
Shuns Specialties 

Having satisfied the legality test, the 
next yardstick is type. The Sun Life has 
very definite ideas about the kind of com- 
pany in which it should invest; ideas born 
of long experience. Utilities are perhaps 
its favorites for this continent, while 

es of one sort or another, are gen-. 
erally shunned. Here again, however, as in 
many other things, the company keeps a 
thoroughly open mind and is continually 
revising its judgment on what should or 
should not be purchased. 

The next test is size. The company does 
not concern itself with the securities of 
small corporations nor will it invest in 
securities of any entirely local concern. It 
prefers the big, nation-wide industries if 
possible, or at least those which cater to 
a broad and substantial market. 


Choice Very Limited 


“Purchases of common stocks” said Mr. 
Macaulay recently, “are confined to cor- 
porations which have had a long and suc- 
cessful career, which provide only the 
necessities or conveniences of life, which 
have accumulated large reserves out of 
earnings of past years, which have made 
heavy provision against depreciation and 
possible contingencies, and which dominate 
their respective fields. No common stocks 
are purchased for early sale or for pur- 
poses of making an immediate profit. Only 
securities in corporations which pursue a 
very conservative dividend policy, and 
which pay out only a reasonable propor- 
tion of their earnings are approved.” 

Perhaps the factor more closely watched 
than any other is that of the management 
of ‘the corporations invested in. Not only 
is the management closely scrutinized in 
every possible way, but the company makes 
it a practice before making any substan- 
tial commitment.to establish personal con- 
tact with the management. “I cannot over- 
estimate the value of these personal con- 
nections” says T. B. Macaulay. 

Rigorous Routine 

Whenever a new investment is suggested 
a brief analysis is prepared by a member 
of the research department and sent to the 
company’s investment officers, who go over 
the matter individually. If the suggestion 
meets with approval a more thorough analy- 
sis is undertaken and the treasurer, E. A. 
Macnutt, the assistant treasurer, H. P. 
Thornhill and J. W. Brown, Investment 
Secretary, approach Mr. Macaulay person- 
ally.:on the matter. If this considered 
opinion is still favorable, the matter goes 
to the investment committee of the Board 
of Directors for final consideration. 

And all of this—in common with so many 
other departments of the huge Sun Com- 
pany—has been developed quite naturally 
and simply from the early days in 1906 
when the investment department was form- 


ally established and E. A. Macnutt was’ 


appointed Treasurer. Even as late as 1915, 
there were only four-in the department— 
two\men and two women. 

In 1923, H. P. Thornhill, formerly sales 
manager for Montreal of the National City 
Company,:was appointed assistant treas- 
urer, and in the same year, J. W. Brown, 
who completes the investment trio, was pro- 
moted to the position of Investment Secre- 
tary. Mr. Brown has been connected with 
the department since its inception. 

All three officers have an extensive knowl- 
edge of investment principles, and a close 
familiarity with company practice. Their 
long experience has given them an excel- 
lent. training and the ability to exercise 
sound judgment in regard to securities, 
which is, of course, essential to the proper 
execution of such responsible positions. In 
short, clear thinking, sound judgment and 


world-wide contacts are the outstanding 
characteristics of these men, whose respon- 
sibilities, like the company’s assets, are 


doubling every five years. 


Sun Life Covers World 
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a decrease. The cumulative result of these 


circumstances was to emphasize more and 


more the urgent need of a capable and ex- 


, perienced officer who would make the affairs 
\ of the Sun Life his sole concern. Accord- 
| ingly, an offer was made to Robertson 
Macaulay, of Hamilton, to accept the secre- 
taryship of the company. Mr. Macaulay, on 
August 2, 1874, commenced an association 
with the company whose interests were to 


absorb his whole thought and efforts for 


the remainder of his life. 


Macaulay Joins Staff 

Mr. Macaulay came to the Sun Company 
at the most difficult period of its career. 
Business conditions in Canada were un- 
usually depressed, railway building was en- 
tirely suspended, and following the failure 
of a number of large firms in the insurance 
field, rivalry for the limited amount of bus- 
nest available became intense. In 1875, at 
least 25 companies, including British and 
foreign, were active in the Canadian field. 
Keen competition led to various abuses and a 
public distrust was created which adversely 
affected the progress of life insurance for 

many years. . 
Notwithstanding these difficulties, every 
year from 1874 onward, showed consistent 
gains in the new business of the Sun com- 


* * 
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Just what the Sun Life's investment policy has meant to its earning power is clearly shown by the above com 
representative bonds, and in the small chart by comparison of the yield on its hold 


pany. The new secretary, Mr. Macaulay, 
made the problem of agency-building pecu- 
liarly his own, and it was largely through 
his unsparing efforts and unflagging perse- 
verance that the total insurance on the 
books of the company in 1880 approximated 
$4,000,000. 


T. B. Macaulay Joins 


Three years previous to that date, an 
appointment was made which was to play a 
large part in the ultimate destiny of the 
Sun Life. In 1877, Thomas Bassett Macaulay, 
joined the staff of the company. 

There are evidences that even in his earl- 
iest months with the company, he was not 
only developing ideas, but also giving effect 
to them. He devoted himself to actuarial 
work with a keen energy which was soon re- 
flected in results. In his second year; he made 
a careful investigation into the cause of 
death among insured members, and the an- 
alysis was published with the annual report 
of the company for 1878. 

This analysis may be regarded as the be- 
ginning of the signal work accomplished by 
the Sun Life in mortality investigation. Evi- 
dence of T. B. Macaulay’s growing reputa- 
tion as an actuary is found in the fact that 
he was appointed actuary of the Sun Life in 
1880, at the early age of 20. 


The Unconditional Policy 


A noteworthy feature of the company’s 
operations at this time was the introduction 
of the first “Unconditional Policy” by the 
Sun Life Company. There were various re- 
Strictions on insurance policies in those 
days and as far as the public was con- 
cerned, these restrictions only created mis- 
trust and misgivings. 

T. B. Macaulay made a thorough investi- 
gation to see if it would be possible to 
eliminate the barriers which hedged in the 
policy of that time. His idea was, broadly 
speaking that an unconditional policy, if 
adopted by the Sun Life should be granted 
to every applicant accepted. Enquiries did 
not reveal any support in the intentions of 
the other companies; but the officers of the 
Sun Life decided to take the step alone. 

A resolution was adopted at a directors’ 
meeting in 1880 that “existing policy condi- 
tions were too restricted in regard to travel, 
occupation, suicide, etc.,” and the resolution 
went forward for an “Unconditional Policy” 
at the then current rates of premium. 


Eliminated Restrictions 

Thus, by a single stroke of the pen a 
world-wide unconditional policy was adopt- 
ed, and all the restrictions, prohibitions 
and limitations which had hitherto featured 
the Sun contract, in common with those of 
other companies, were removed. 

The jncident is one in which the Sun takes 
justifiable pride, for it left an indelible im- 
press on general underwriting practice. One 
by one other companies were either com- 
pelled or chose to fall into line and by the 
time, years later, when unconditional poli- 
cies were made obligatery in Canada and 
the United States, the free contract had been 
already generally adopted. 

This period was marked by several out- 
standing features. In 1879, the possibilities 
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of foreign business were investigated for the 
first time, and an agent was sent to the 
British West Indies to survey the situation 
and to open agencies. The volume of busi- 
ness secured was satisfactory and encour- 
aging, and in this way was launched the 
policy whose later development has caused 
the Sun Life Assurance Company of Canada 
to be known as the world’s greatest inter- 
national company. 

Robertson Macaulay assumed the office of 
Manager and Secretary in the same year, 
and in 1882 the name of the company was 
changed to its present appellation, the Sun 
Life Assurance Company of Canada. After 
years of continued progress, Robertson 
Macaulay was elected president at a meet- 
ing of directors in October, 1889, and T. B, 
Macaulay, his son, was elected secretary, 
retaining the position of actuary. 

Explore Far East 

An ambitious programme was embarked 
upon. While investigation of business possi- 
bilities, health conditions, and mortality ex- 
perience in every corner of the world be- 
came T. B. Macaulay’s constant and absorb- 
ing problem, the Sun Life made its first con- 
certed drive for international business, Ira 
B. Thayer, who was made Superintendent of 
Agencies in 1890, started out to explore the 
business possibilities of the Far East, and 
to establish agencies at strategic points. 

From Vancouver Mr. Thayer proceeded to 
Yokohama, China, the Straits Settlements, 
India and Ceylon, appointing agents at 
Singapore, Colombo and Bombay. Egypt and 
Palestine were covered and after a short 
visit to England, Mr. Thayer returned to 
Montreal with a sound volume of business, 
and, what was more important, he had 
established a number of agencies in the 
districts he had visited. 

While this pioneer work was being accom- 
plished in the Far East, a corresponding 
effort was under way to establish the com- 
pany in Spanish America, and in 1892 agents 
were appointed in various parts of that con- 
tinent. 

In 1893, the Sun Life opened an office 
in Great Britain, and in 1895, the company, 
continuing its aggressive expansion, began 
establishing agencies in the United States. 

Expansion Was Rapid 

A summary of progress made by this time 
is interesting. The new business for 1900 
totalled $10,500,000, nearly three times the 
figure for 1889. The assurances in force had 
quadrupled in the same period and now 
reached $58,000,000. Policy holders had re- 
ceived generous consideration. A concession 
of 1887, increasing policy holders’ propor- 
tion of profits accruing to the participating 
clients from 80 per cent to 90 per cent, had 
been followed by two others. 

The annual report of 1891 announced an 
increase of this proportion of profits to pol- 
icyholders to 93 1/3 per cent; in 1897 an 
advance to 95 per cent was granted. This 
high proportion has been maintained ever 
since, although the law requires that only 
90 per cent of distributed profits be returned 
Reserves had been 


being carried on a considerably higher basis 
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rison of the net yield on all the company's assets to the yield on 
of stocks, mortgages and bonds. 


that that required under the Government 
standard. Assets now stood at $10,500,000, 
six times the 1889 figure. Subscribed capi- 
tal stock had been raised to $700,000 of 
which $105,000 was paid up. Excluding 
capital stock, surplus now approached 
$500,000. 

The Sun Life entered the new century 
with an almost impregnable position, high 
hopes, anda rapidly growing agency 
organization. Mr. Robertson Macaulay, 
president of the company, had devoted un- 
flagging attention to this vital part of the 
organization, and the company’s expansion 
was largely due to the tremendous interest 
which the president took in his agents. 

A “special. mention” list was printed 
monthly, embodying the names of success- 
ful agents; a natural development of this 
list was the formation of a “production” 


| club which, in honor of Robertson Macaulay, 


was named the Macaulay Club. This club has 


proved a potent factor in the development 


of the company’s business, and has done 
much to promote the individual fortunes of 
the agents. In 1908, one of the greatest am- 
bitions of the company was realized, when 
the total assurances for the year exceeded 
for the first time, the total of any other 
Canadian company. 


Insurance Act of 1899 


The Dominion Insurance Act of 1899 em- 
bodied important amendments to the exist- 
ing law. Previously, Canadian insurance 
companies had been allowed to base their 
ives on the assumption that a rate of 
414*per cent would ‘be earned. The amend- 
ment provided that in respect of policies 


| issued, after January 1, 1900, a rate of 34% 


per cent only might be assumed. It was also 
defined that assurances already in force be 
gradually placed on this higher reserve 
basis. Companies were allowed until 1910 to 
raise the reserve on policies issued prior to 
1900 to a 4 per cent basis, and until 1915 to 
complete the change to 342 per cent. 

The amendment presented some difficul- 
ties. Higher reserves could be provided by 
premium adjustment on new assurances, but 
the retroactive clause required the setting 
aside of substantial sums as liabilities, 
which could not be collected from the 
assured, since premiums on existing con- 
tracts could not be raised. This meant that 


‘the necessary amount must be withdrawn 


from surplus, so decreasing the funds avail- 
able for profits. 

However, in 1894 the Sun Company had 
voluntarily raised its reserves to a 4 per 
cent basis, and was therefore in a posi- 
tion to meet the demands of the new legis- 
lation, and by 1905, ten years in advance of 
the time allowed, every life assurance re- 
serve of the company has been put on the 
H.M. 342 per cent basis. ‘i 

The total amount required to effect the 
change was $1,186,000. After making this 
large appropriation, the net surplus over all 
liabilities and capital stock, stood, at the 
end of 1905, at $1,735,000. 

This excellent situation, however, was 
attributed to a certain extent to the enabling 
clauses of the Act of 1899, which somewhat 
offset the burden it imposed, by allowing 
insurance companies to enlarge their invest- 
ment powers. This expansion in the field of 
investment marked the béginning of the 
wide success which Sun Life has had in this 
portion of its business. 


Royal Commission Appointed 


In 1906, a Royal Commission was 
appointed to ascertain the practices of in- 
surance companies in Canada, with a view 
to formulating legislation for their regula- 
tion. The investigation was thorough and 
protracted, and while most of the companies 
came under some criticism in regard to in- 
dividual practices, the examination was 
singularly free of serious revelations of 
misdemeanour, and life assurance business 
in Canada emerged with enhanced prestige. 
* So far as the Sun Life was concerned, the 
effect of the enquiries was regarded as bene- 
ficial. The strength of the company, its 
profitable investments, large dividends paid 
to policy holders, and the ample provision 
for profits on policies not yet participating, 
were all brought to light. Though the com- 
mission gave the officers of the company an 
immense amount of additional labor, the 
result of the enquiry could only be regarded 
as definitely gratifying. ' 

The Act following the Royal Commission 
on insurance, was finally sanctioned in 1910, 
but not before several changes had been 
effected through the strenuous representa- 
tion of. Canadian life insurance companies. 
However, the final draft was considered 
eminently fair, the duties and responsibili- 
ties of the Government Insurance Depart- 
ment were defined, and powers were granted 
for inspection and supervision. 

One of the noteworthy clauses was that 
regulating investments of insurance com- 
panies which has remained practically un- 
changed to the present day. This was wel- 


Sun’s Home at Heart of Empire 


The London office of the Sun Life is a fitting home for th in G 
’ Street and adjoining the Canadian Government buildings, its Cention ‘pliee axe enisee 


Cockspur 
the facade of 


Head Office in Montreal. The Sun Life first started operations in England in 1893 and its progress has been rapid 
since that date. In accordance with its policy of giving service to its policy holders, the Sun Life has decided to 
invest the London office with general head office powers in a department which embodies Great Britain, Irish Free 


State and Malta, 


May 29, 9 
comed as giving scope for the devel pres 
of a financial policy, particularly in cons 
tion with ingustrial investments, along liz 


at once conservative and offering possih 
ties of substantial profit earnings, © © 
Growth Has Been Steady ~~ 

The growth of the Sun Life Asura 
Company of Canada, since that time, is 
known to the present generation. Stas 
expansion of the company necessitated. 
erection of a larger head office buildings 
in 1918 the company moved into the ori¢h 
building erected on the present site, It » 
fitting that the cornerstone of the structs 
was laid by the man who laid the faum 
tions of the company’s great developmen 
However, he did not live to see the comm 
tion of this monument to his fc 
September, 1915, Robertson 
executive head of the Sun Life 
Company since 1874, died. ee 

In October, 1915, T. B. Macauls . 
several years had been skoactant irect 
was made president. Under his 
company has made enormous prog 
today holds high place among the for 
life insurance institutions of the wy 
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addition it provided the key to tas 
pany’s future investment policy, whit 
sued now for over a quarter centy 
been so largely responsible for # 
pany’s success. 


Department is World ¥ 


Today the company’s exten 
of high-grade common stocks” 
unique place among all the life 
companies of the world. So 
has this policy been, that offi 
leading life insurance companies 
one time or another paid a visit tothe com 
pany’s head office at Montreal to study 
ramifications of this department: 
been T. B. Macaulay’s chief and, 
interest for the past quarter cent 

There is a very great deal more thats 
be said about T. B. Macaulay. About iis 
tiring energy despite the fact that hel 
in his seventieth year; about his Sun 
family (numbering many thousands 
all of whom he shows an unfailing 
terest; about his perpetual enthusiasm: 
new ideas in the cause of life insurat 
about his love of problems; about hiss 
lightful chuckle whenever he gets at1 
heart and root of a thing; about-his) 
and fears concerning this mighty col 
for whose creation he has jbeen 80 Jar 
responsible—but at heart he is #’ 
human man, proud, of course, of the 
Life, but very diffident about any ex 
sions of praise as to his own share i 
upbuilding of this great Canadian =: 
this international achievement. His 
est aspiration is that he may be ap 
still further years of usefulness and at 
plishment. a 
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The Sun Life Club is a vital factors 
general welfare of the company’s empig 
Through its membership, a spirit of cow 
ation is fostered, while the facilities its 
for recreation would create envy in them 
of many aclub secretary, ~~ 

The assembly hall in the new builaimg 
seat between 800 and 900 people, itis eam 
ped with a stage, gallery, and plete t 
ing picture equipment. When not beimg 
for dances or dramatic presentations ™ 
available for basketball, badminton | 
other games. Locker rooms and 4 
baths abound, Indeed, the p ; 
showers throughout the whole bujiGimg 
striking new note in employee wellare: 

Lounge rooms, card rooms, billiard tae 


ead 


bowling alleys are also provided, ¥ ile b 4 


various activities in different recreatia 
sponsored by individual subsidiary c@ 
Holds Many Trophies” 
A large playing field in the suburm 
Montreal provides for tennis, cricket, $9 


ball and other outdoor sports. Some 0b! 
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indoor activities are members ¢ 
Leagues; while the 28 trophies in & 
representing both inter-office 
activities, bear witness to the keen 
taken in sports. “is 
The Sun Life Club is controlled by #2 
erning committee elected by its ows 
bers. Mr. J. O. Richardson has be 
dent since its inception; his interes® 
activities has been unfaltering. Mi He 
Maclachlan, a veteran member of 
is secretary-treasurer. 
officers of the company hold honorary” 
but the actual management i me 
the club’s own members. fag 


The following list of activities of sub 


sidiary clubs gives an idea of the 
of the parent organization. 


Association Football Club. 
Badminton Club. 
Basketball Club, Girls’. 
Basketball Men’s. 


Sunbeam Social Club. 
Tennis Club. 
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Sun Has Big Property Stake in Leading Canadian Cities 





fotal Floor Area Will be Over 
F One ; Million Square 
i7 . Feet } 
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Additions which are presently under con- 
ction to the Head Office of the Sun Life 
urance Company of Canada, are a direct 
ection of the tremendous growth of Can- 
la’s greatest insurance company. While 
building will not be fully completed for 
early three years, as it stands today it pre- 
ts a definite picture of its final design. 
The total floor area of the buliding will 
1,150,000 square feet, or twelve times 
‘the area of the site, divided into twenty-four 
‘floors above the street level. Up to the sixth 
por, the floors are of the full area of the 
the first setback being at this level, or 
roximately 150 feet above the street. 
er setbacks from this to the 420 foot 
ht.of the tower or central section, have 
determined by architectural and struc- 
reason. 
In addition to its height, architects have 
@elved 40 feet below the street level to con- 
struct three separate basements below the 
ground or main floor. These lower floors 


 gccommodate the receiving and shipping 
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| yooms, file storage, mailing room, laundry, 


» 


- eommissariat store rooms, engineers and 
_ Maintenance staffs. and the mechanical 
*equipment of the building. 

Provide for Employees 

- Outstanding features of the Sun Life 
“Bere apart from technical details, are 








* the provisions which have been made for 
_ the welfare of employees. The whole of the 
sixth floor will be occupied by two immense 
cafeterias. The entire seventh floor will be 
_ wtilized for recreational purposes, while on 
~ the eighth floor will be located a commodious 
lub room and play room. 
*) The two cafeterias will be capable of 
~ tatering to 10,000 individuals in two hours; 
_ the assembly hall, which is equipped with a 
7 gage, a gallery and facilities for showing 
_ moving pictures, will seat between 800 and 
’. 900 individuals, while other recreational 
 gecommodation provides for billiards, ten- 












qT Peers, basket ball, badminton and bowl- 


~ Ventilation, a primary factor in the life of 
“the office worker, has been provided for ona 
wn scale. By a seemingly endless sys- 
of intake and exhaust ducts, the whole 
ic content of the vast building, 
4000 cubic feet in all, will be changed 
four times each hour. 

On the tenth floor will be the main intakes. 
Here air will be brought in by powerful 
fans, washed, pre-heated, washed, re-heated 
amd humidified, and distributed to every 

_ nook and cranny in the building. Exhaust 
ducts are continually drawing off the stale 

_ ait, while fresh, clean ‘air is pumped into 

_ tach room in a never-ending circulation 

ae aystem. : 

. Modern Elevator System 
_ To transport the 10,000 people who eventu- 
ally will occupy the building, an elaborate 

- elevator system has been installed. The 

_ building will be equipped with 38 elevators 
grouped in two low rise banks, one bank for 
high rise intermediate service and another 
‘for high rise express cars. Two cars are be- 
ing equipped as postal cars for direct deliv- 

. ery of files and correspondence to distribut- 

ing and collecting stations on each of the 

~ floors. 
» One car of the low rise bank and one of 
the high rise have been designed as freight 
or service cars, but all cars of the entire four 
banks will be used as passenger elevators 
during rush hours. All cars will be equip- 

. ped with automatic control and self-levelling 

- devices representing the most advanced de- 

_ sign in perpendicular transportation. There 

-ate also two elevators especially for the 

kitchen and cafeteria freight service but 

these are located at the extreme north end 
_0f the building. 
Hot Water Heated 

The entire heating is carried out by a hot 

‘Water system of direct radiation, steam 
heating only being used in entrances and 

_ Shipping rooms and for the tempering of the 

Yentilating air supply. The Sun Life has 

_tonstructed a complete central heating unit 
Which is segregated from the main building 
and which in itself resembles a moderate- 

sized industrial plant. This boiler house is 
Separated from the main structure by a 

busy thoroughfare but is connected with 
the building by two tunnels far under 
ground. Four great boilers will eventually 
be installed, two are already in place, while 
the whole plant is 60 feet below street level. 

This segregated boiler house is note- 

Worthy for two reasons—it allows for in- 
creased efficiency and also liberates space 

Which is usually occupied in sub-basements, 
- 0 be utilized for other purposes. 







Cafeterias to Feed 


activities of syb- | 
of the wide scope 


10,000 in Two Hours 


“Present Accommodation Caters to 
Twenty-five Hundred 
Daily 


The Sun Life of Canada gives a luncheon 

Party to 2,500 employees every day. When 

| the new building is fully completed and 

houses its full quota of about 10,000 indi- 

Yiduals, the Sun Life will be able to give a 
unch to them all in two hours. 

The two cafeterias which will cater to this 


At the heart of the Sun’s physical empire is the magnificent head office structure now under completion at Domin- 
ion Square, Montreal. This monumental structure will be the largest building of its kind in the British Empire lower centre: Office at Sherbrooke, P.Q.. lower right, the company’s office at Ottawa. 
when completed. Upper left: the company’s office at Hamilton, Ontario; upper right: the ald Notre Dame Street 





office, Montreal, formerly the company’s head office; lower left: 
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Toronto office at Adelaide and Victoria Streets; 








The Sun Life Assurance Company of Can- 


ada is building a city within a city. The 
new Head: Office in Montreal, when fully 
completed, will house a community of about 
10,000 Sun Life employees whose comfort, 
health and contentment will be the care of 
the company for every working day in the 
year. Thus it is that the new structure in- 
corporates the most modern ideas conceived 
by engineers, while its imposing exterior 
gives .it claim to being the most beautiful 
institutional building in Canada. 

The appearance of the structure is now 
well-known to Canadians, while pictures 
have spread its likeness into all corners of 
the world. Facing Dominion Square, the 
centre of Canada’s largest metropolis, the 
Sun Life Head Office Building is a tribute 
to the creative artistry of its architects and 
to the ingenuity of engineering science. 

The building is perfectly proportioned. Its 
base is approximately equal to its height and 
the 23-stories of the main tower rise approxi- 
mately 400 feet above street level, while the 
Corinthian pillared exterior extends an 
equal frontage to the open space of Domin- 
ion Square. Beauty has not been sacrificed 
to efficiency; both have been combined to 





demand are difficult to imagine. Each one 
will run the whole length of the sixth floor, 
with the exception of space taken up by 
kitchens, and each will be capable of seating 
2,500 individuals simultaneously. The sixth 
floor embraces the whole length of the main 
structure and is about 420 feet in length. 

Further, special dining rooms are provid- 
ed for the officers of the company, chief 
clerks and secretaries, while a separate 
cafeteria dining room has been arranged for 
the maintenance staff in the basement. 


To serve this gargantuan feast the latest 
and most efficient cafeteria equipment has 
been installed. The entire counter service 
is constructed of a stainless metal known as 
Staybrite and incorporated in these counters 
is every known device for serving good food 
at maximum speed. 

Dining rooms for the senior clerks of the 
Sun Life staff are located on the fifth floor 
below the main cafeteria. They also have 
their own kitchen on a smaller scale, though 
they draw their major requirements from 
the main stores above. At the present time 
it is estimated that the dining room and 
cafeteria serve about 2,500 people each day. 


New Sun Life Building 
Is Tribute to Progress 


Marks Another Step:in Company’s Amazing Career Which Began 
in Small Montreal Office in 1871—Structure Will 
House 10,000 Persons 













form a lasting monument to Canada’s great- 
est insurance company. 

The structure presently under construc- 
tion culminates the steady expansion of the 
Sun Life Head Office property since M. Il. 
Gault, the company’s first managing direc- 
tor, established a small Sun Life office ad- 
joining his own on Notre. Dame Street in 
1871. 

Twenty years later, the company moved 
into its own Head Office Building on the 
same street. Even at that date, the company 
was pioneering in construction work. The 
Notre Dame street building was:the first in 
Montreal to be constructed oa the modern 
steel frame principle; further, the building 
boasted the first, and for some time the only, 
electric elevator in the city. 

The Head Office staff, including officers, 
numbéred 22 people. However, growth of 
business was accompanied by a correspond- 
ing growth in the Head Office staff and be- 
fore the end of the decade, the question of 
accommodation again demanded consider- 
ation. Two adjacent buildings were acquired 


| 
| 


| 


in 1897 and 1899 and by acquisition of these 
two structures, substantial growth was cared 
for for several years. 

But in 1908 the development of the com- 
pany again demanded increased Head Office 
space. The management strongly held the 
view that in any plans for a new Head Office 
building, both the site and the genefal de- 
sign should lend themselves to later expan- 
sion, thus enabling extensions when occa- 
sions might warrant. 


Available sites in the already crowded 
financial district of Montreal did not satisfy 
these requirements. In 1909 a portion of 
the present property on Dominion Square 
was acquired and two years later a final 
transaction was effected whereby the com- 
pany came into possession of its present site. 


On May 13, 1914, the corner stone of the 
present building was laid by Robertson 
Macaulay, executive head of the Sun Life 
Assurance Company since 1874, but the 
original building was not completed until 
1918 since the company’s building pro- 
gramme was retarded to enable the fullest 
possible command of funds to support the 
government war loans. The new building 
provided accommodation for about 750 
clerks and in 1923 a further extension was 
made. 

But the company’s progress could not be 
denied. In 1929, it was decided to go ahead 
with the complete structure; in three years 
time it is expected that the building will be 
completed. It will house the largest staff 
of any building in Canada, a small city in 
itself, governed by T. B. Macaulay, presi- 
dent of the Sun Life Assurance of Canada. 


Sun Life Vault Guards Millions 


ac en nr er eae 





The Sun Life is one of the largest investors in Canada, and it is only fitting that the company should take adequate 

measures to protect its holdings. In this vault, situated in Head Office in Montreal, is kept about $250,000.000 of 

bonds and stocks, The steel door weighs 45 tons, while an intricate system of signal alarms cnsures the safety of 
this portion of the security back of Sun Life Policies. 


“Open Sesame” 
Has No Effect 
On Sun Vault 


Company Treasure House Guards 
Investments Worth 
$250,000,000 


There are a few members of the Sun Life 
staff who spend each working day in com- 
pany with about $250,000,000. This it not 
cash, it is stocks and bonds representing 
the portion of the Sun Life’s investments 
retained at Head Office. 

There is no “Open Sesame” to the 
treasure cave where this wealth—the secur- 
ity behind the Sun Life policies—is kept. 
For the company has constructed a vault 
which represents one of the most secure 
achievements in Canada. It takes three 
men to open the vault; each one has his 
secret combination which is unknown to 
the other two. Their united knowlelge, how- 
ever, is sufficient to swing back the 46 ton 
steel door to disclose what is probably the 
finest collection of stocks and bonds in 
Canada. 

These connoisseurs of security are confi- 
dent that the vault is burglar proof. It is 
many feet below ground level and based on 
solid rock. Above it is the solid stone floor 
of the main office. Visitors are inspected 
through an iron grille and bullet proof 
glass before they enter the outer precincts. 
Solid steel bars surround the inner com- 
pound, a 46 ton door locks the entrance to 
the vault proper while another range of 
bars inside that protects the inmost sanc- 
tum. 

Has Intricate Protection 

The vault, then, is set inside three pro- 
tective rings. It is built of armor plate 
while carborundum, reinforced with steel, 
adds another strengthening feature. In- 
side the carborundum are interspersed 
electric signal wires in such profusion that 
it is said a pencil could not be inserted 
without touching off an alarm. Even if an 
ambitious thief were able to get into the 
vault he could not get out. Any move on 
his part would set enough bells ringing.in 
responsible quarters to nullify his momen- 
tary satisfaction. 

The disposition of the script is interest- 
ing. Bonds are placed in six separate de- 
posit safes according to the time at which 
their interest is payable; preferred and 
c8mmon stocks occupy a lesser space. One 
small drawer which holds not more than 20 
pieces of script is worth $20,000,000 at cur- 
rent market values. 

Coupon cutting day results in the reap- 





ing of a substantial harvest. A part time 
staff is called in as the time approaches for 
a specially heavy session and the shears 
do their profitable work. Checking and re- 
checking requires a great -deal of close 
scrutiny; each series of coupons is put up 
in envelopes pending payment and each 
envelope bears the signatory of two vault 
officers. 

There is an atmosphere in the Sun Life 
vault which is almost symbolic. It is strong 
and secure, it has an air of assurance and 
immutability. It contains the most modern 
devices for protection of policyholders 
payments. In many ways it represents the 
impregnable structure of the company 
which built it. 





Re-Assurance 
Widens Scope. 


Of Activities. 





Business Has Steadily Expanded 
| and is Now Important 
Factor 


An interesting phase of the Sun Life Com- 
pany’s practice, is that relating to re-assur- 
ance. This term applies both to business 
acquired in bulk from other life assurance 
companies, and to assurances offered by 
companies for amounts in excess of those 
they are prepared to accept at risk: © 

The first acquisition of assurance in bulk 
was in 1890, when the business of the Citi- 
zens Insurance Company of Canada, amount- 
ing to $1,800,000, was acquired. Twenty 
years later the Sun Life absorbed $4,600,000 
of business of the Royal Victoria Life 
Assurance Company, and in 1913 the com- 
pany re-assured the policies of the Home 
Life Association of Canada, amounting to 
$5,100,000, after that company had become 


financially embarrassed. 

As the business grew steadily, a special 
department was established in 1914, to deal 
entirely with the business of re-assurance 
in all its forms, The Sun Life now places. 
re-assurance business in a separate account. 
It is administered.as if it were a separate 
company; the Sun, as the purchaser, ré- 
ceiving a small percentage of premium in- 
come each year for managing the business.’ 


Acquired Federal Life 

In 1915, the business of the Federal Life 
Assurance Company of Canada, amounting 
to $28,000,000, was taken over. Later in the 
same year, the participating business of the 
Security Life Insurance Company of Can- 
ada, amounting to $1,300,000, was also ac- 
quired. 

In the three succeeding years, agreements 
with the Prudential Life Assurance Com- 
pany of Canada, British Columbia Life As- 
surance Company and the Provincial Life 

_ Assurance Company brought about $12,000,- 
000 in re-eassured business to the Sun Life. 

For a number of years, there were no 
further developments, but in 1924, the Super- 
intendent of Insurance again appealed to 
the Sun Life.on behalf of the policyholders 
of the North Western Life Assurance Com- 
pany of Winnipey, which was in difficulties, 
Outstanding assurances of $6,500,000 were 
accordingly taken over, bringing the total of 
Canadian business in re-assurance to $58,- 
500,000. 

The Sun Life has also re-assured the busi- 
ness of the Mutual of New York, the New — 
York Life Company and the Equitable of 
New York in certain countries where these 
companies have ceased soliciting new busi- 
ness, and where the Sun had active agencies. 


Expansion in East 


Two other contracts of importance in the 
development of Far East business were en- 
tered into in 1924, when the business of the 
China Mutual Life Insurance Company and 
its associated company, the Shanghai Life, 
was acquired. The China Mutual had been 
organized by a former official of the Sun; 
when he decided to retire a merger with his 
old company was a natural and reasonable 
development. These two transactions: 
brought $42,000,000 of desirable business to . 
the Sun Life. ; 

Re-assurance of the business of the Cleve- 
land Life Insurance Company in 1926 was 
interesting, for it was the firat.occasion on 
which a Canadian Life company had absorb- 
ed a United States company. This precedent 
was followed in January, 1928, when the 
company acquired the business, amounting 
to $7,000,000 of the Western Union Life 
Assurance Company of Spokane, Wash. 

This wide expansion of the Sun Life Com- 
pany’s business is another indication of the 
aggressive policies of its management which 
have enabled the company to make such 
rapid progress in the present century. 


Sun’s Fastest Policy 
Goes to N.Y. Broker 


A New York broker probably holds 
the record for the Sun Life super-sere 
vice, policy department. At the com- 
pany’s last angual meeting this broker 
expressed a wish to purchase a Sun 
Shortly before & o’clock 


Life policy. 
a call came through to the head of the 
policy department, asking if the policy 
could be issued that night. Ordinarily, 
the department closes at 5 o’clock, 

At five minutes to five the broker 
went into the medical room for examine 
ation and at 25 minutes past, his policy, - 
signed, sealed and complete in every 
detail, was in his hands. 
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§ ial Fund Makes Possible Extra 
ve ‘Mural, Post Graduate 
Education 


LECTURES WIDELY ATTENDED 


Canadian Medical Association Carries 
' Out Fine Work Sponsored by 
Sun Life of Canada 


That the Sun Life of Canada distributes 
approximately @ quarter of a million dollars 
each year to various hospitals, medica] and 
welfare associations is a fact which is little 
known and to which no publicity is given. 
Neverthelesg, this is the case and the wide 
distribution of funds is another indication 
of the vital interest which the company has 
in welfare work. 

Mention should first be made of the grant 
to the Canadian Medical Association. This 
association, for the past four years, has been 
carrying on an extra-mural post-graduate 
education for doctors throughout the Do- 
minion; this progressive service has been 
made possible by grants from the Sun Life 
Company, 

Broadly speaking, this extra-mura! post- 
graduate education enables members of the 
medical profession, who are situated in re- 
mote parts of the country, to keep in touch 
with all the latest developments known to 
medical science. The Association sponsors 
a wide series of lectures by prominent medi- 
cai men in various parts of Canada; the 
result is that modern ideas and new medical 


- discoveries are disseminated throughout ie 


country to medical men who perhaps would 
have little chance of hearing a discussion of 
the latest thoughts in medical science. 


Many Are Interested 

‘There is abundant evidence that the 
doctors throughout the Dominjon value very 
highly the educational opportunities of 
these lectures. In 1929, 26,287 doctors at- 
tended 730 lectures under the auspices of 
the Capadian Medical Association, while 379 
of the leading doctors in Canada took part 
and delivered over 700 lectures. 

In the four years of post graduate work, 
90,600 doctors have attended the lectures 
and 28,000 addresses have been given by 
over a thousand leading medical men of the 
country, : 

Not only does this teaching stimulate 
scholarship, but it also gives doctors an 
opportunity of meeting their fellows and of 
comparing their own problems with those of 
other men in other places. Through the 
generosity of the Sun Life, the Canedian 
Medical Association has been able to bear 
the torch of modern progress into all parts 
of the country. 

The scheme was gradually evolved from 
a similar policy which had been adopted by 
the Ontario Medica] Association which was 
limited to the borders of that province. How- 
ever, in 1924, Dr. Routley, who had been 
identified with the provincial association, 
crossed Canada and felt ont the need and 
the hope of inaugurating a national scheme 
along the same line. 


Need Was Realized 

The scheme came into being. There was 
no question of there being a need and of 
there being a supply of teachers and lec- 
turers ready te give their time and energy 
te studying knowledge, The problem was 
one of money, 

This problem was finally put up te the 
‘Sun Life Assurance Company of Canada. 
“How much,” asked T, B, Macaulay, presi- 
dent of the company, “will it cost to send 
the speakers all over Canada for a year?” 
He was told that the programme would take 
$30,000 to carry out, This money was 
granted from September, 1925 to September, 
1926, It was renewed for the year follow- 
ing and a similar amount has been granted 
‘each year since that time. 

The usefulness of such a plan of extra- 
mural post-graduate instruction for doctors 
in actual practice—as a means of helping 
the general health of the country—is 
clearly indicated when a great assurance | 
company is willing to spend nearly $100,000 
in three years backing it. 

The growth of attendance at these lec- 
tures has been steady. This year the re- 
sponse is assuming even bigger proportions; 
the rural and isolated doctors of Canada are 
grasping the opportunity to acquire the 
greatest and latest knowledge when it is 
brought to their doorstep. 


Hospital Service Active 

Another section of this work undertaken 
by the Canadian Medical Association is the 
Department of Hospital Service for which 
the Sun Life makes an additional grant 
each year, Though this department has only 
been in operation for two years it has 
grown beyond all expectations, and has be- 
come one of the major activities of the 
Association. 

Under the auspices of the Department, 
visits are made to many hospitals in vari- 
ous parts of the country bringing to them 
many new ideas which have developed in 
hospital work in leading Canadian institu- 
tions, 

Hospitals are taking better advantage of 
this: service offered by the Association 
which, like the post graduate work, makes 
the best and most modern ideas accessible 
to hospitals in remote parts of the country. 

In its report for 1929, covering the work 
of the extra-mural post-graduate depart- 
ment, the Canadian Medical Association 

gives the following figures on the number 
of lectures and attendance which reveal 
the tremendous interest taken in this work 
sponsored by the Sun Life Company of 


Canada; 
Speakers earn os 169 269 320 
518 729 802 


Addresses « 
Attendance . esis . 17,264 19,683 25,423 


1926 1927 1928 1929 
379 
730 


26,287 
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H. P. THORNHILL, 
Assistant Treasurer 


Cc. 8. V. BRANCH, 
Assistant Secretary 


High Spots in Sun’s History 
Told By Post’s Chronology 


To record in simple form the history of 
this great Canadian achievement which has 
sent its name into nearly every country of 
the civilized world, The Financial Post has 
tabulated from the company’s records some 
of the outstanding milestones in a meteoric 
career. The list does not attempt to be 
thoroughly complete, but gives at a glance 
most of the important dates which pioneers 
of the company are wont to remember, 
March 18, 1865—The Dominion Legislature 


assents to incorporation of the Sun 
Insurance Company of Montreal. 


October 5, 1870—First meeting of provisional | 


directors of the new a 
October 12, 1870-—-Prospectus of the company 
approved and ordered to - printed. ; 
February 27, et general meeting .o 
tharcholder Aanouncement made that 
eposit o: requ - 
mae oot been made at the Bank 
of Montrea 
March mA. cn cased general meeting of 
hareholders, called on account of an 
informality 5 in calling the first meeting. 
April 13, $i Dominion Parliament assents to 
pany’s name to the Sun 
Mutual Life Seonvance Company and to 
restrict its activities to the practice of 
life and accident insurance, The com- 
pany’s original act of incorporation, 
passed in 1865, had given the company 
to write both life and general 
insurance, 
May 11, 1871--Board of directors considers the 
Sent two ications for life insurance. 
A week the first group of policies 
was approved, the first five policies in 
denominations of $2,000 each, being 
granted to Mathew H. Gault, managing 
director, for a total insurance of 
$10,000. , t ia 
May 18, 1871—Company’s first agent, Wilham 
Hedley, appointed at Halifax, N.S 


September 7, 1871--Com Scien first iavest- 
* nar beioe’ @ team of $5,000 to J. 


Stevenson, on property on St. Antoine 


Street, 
March 7, 1872-—First annual general meeting 
called at the company’s office in the 
New Barron Block, 164 St. James St. 


April Mm, 187 Company paid first death claim 


October 2. Sit Rebertoon Macaulay joins com- 
pany as secretary. Mr. Macaulay had 
previously been with the Canada Life, 
whose head offiee was then at Hamilton, 
having joined that company in January, 


February 10, 1875—Company enters accident 
insurance field. 


October 2, 1877—T. B, Macaulay enters employ | 


eof Sun ny as a clerk, at salary of 


$200 

1871—Company” m: makes first distribution of | 
profits, 

April 2, 1879—Mathew H. Gault resigned his | 


position as managing director. 


December 19, 1879—Robertson Macaulay ap- | 


pointed manager and secretary, 
January, ¥1380—-Com pany makes first venture in 
the foreign Field, opening an agency in 
the British West jes. 
May 5, ee company issues first uncondi- 


1880-1, 1 e. S Mabewlny appointed actuary of the 


mpany. 
1880-—First annuity contract, for a cash con- 
sideration of $6,184. 

Octeber 26, 1881-—Directors petitioned Parlia- 
ment to change the name of the com- 
pany to the Sun Life Assurance Co. 
of Canada. 

Mey 17, 1882--Formal assent given to petition. 
The company becomes the Sun Life 
Assurance Company of Canada. 

1887—First scientifically-liened policy issued on 
sub-standard risk. 

March 13, 1888—Methods of distributing profits 
changed. Profits now paid at fifth 
anniversary of i issue of each policy, not 
at fifth anniversary of founding of 
company, as previously. 

January 23, 1889—Company advances amount 


| 


| 


March 21, 1899—Hamilton Building opened, 
Building was formerly the post office. 

May 9, 1899—Tratfalgar Building at the rear of 
the Notre Dame head office also 
acquired. 

January 14, 1902—Company given registration 
certificate to operate in Japan. 
1902—Directors authorized management to in- 
vestigate possibilities of a large scale 
investment in the public utility field, 

1905—-Company completes its own h office 

structure at Bombay. . This building, 

the Indian headquarters of the Sun 
Life of Canada, is known as the Canada 
Building. 

January 16, 1906—Investment department 
formally established with E. A. McNutt 
as treasurer, 

1908—Total assurance in force exceeds for the 
first time, the total of any other Cana- 
dian company. 

May 12, 1908—T, B. Macaulay officially ap- 
pointed . manage director and secre- 
tary, Robertson Macaulay retaining the 


position of president only, Arthur B, 


Wood appointed actuary. 

December 7, 1909-—-The company acquired 
propert i resent head office site 
facing on Square, Montreal. 

1910—Provision ae for waiving of policy- 

holders’ premiums during periods of 
total disability, 

1910—Macaulay Club founded in honor of 
Robertson Macaulay. Membership or- 
iginally restricted to Canadian and 
United States departments, qualifica- 
tions for membership being the pro- 
— « $100,000 of assurance during 


the 

September 27, *1910—The company’s directorate 
increased from nine to twelve. 

readies: ~~ of Royal Victoria Life Insurance 
Com ($4,600,000) absorbed. 

1913—South. African office opened. 


1913—-Home Life Association of Canada busi- | 


ness ($5,100,000) re-assured. 
May 13, 1914—-Robertson Macaulay laid corner- 
sone of new head office building facing 


ominion Square. 
95-8 of Federal Life Assurance Com- 
a of Canada ($28,000,000) taken 


September | "37, 1915—- Death of Robertson 
a head of company 


October y SST. "3. Macaulay elected presi- 
dent to succeed Robertson Macaulay. 
1916-—Business of Prudential Life Insurance 
ee of Canada ($4,100,000) 
re 
1917—Business of British Columbia Life Assur- 
ance Company $2,500,000 re-assured. 
1918—Participating business of Provincial Life 
Assurance Company acquired. 
1918—Total disability benefit increased to in- 
clude income of 10 per cent of amount 
of insurance per annum, during period 
of disability, 
1919—Company enters group insurance field. 
1919—Non-participating business of Provincial 
Life Assurance Company, acquired. 
1922—Total! disability figure increased to provide 
monthly income of one per cent instead 
of annual income of 10 per cent. 
1922—Double indemnity accident benefit offered. 
1922—-Company purchases John Jacob Astor’s 
London house which served ag com- 
pany’s Landon, England, head office 
under name of “Sun of Canada House” 
until 1928. 
1923—-The company re-assures business of 
Mutual of New York, New York Life 
Company, and Equitable of New York, 
in certain foreign countries, where 
these companies had ceased soliciting 
new business. Total amount $134,000,- 


000 

1923—A, B * Wood appointed vice-president. 

July 27, 1923—T. B. Macaulay lays foundation 
stone of the extension to head office, 
carrying the building through to Mans- 
field Street. 

January 25, 1924—Business of China Mutual 
Life Assurance Company and its asso- 
ciated company, the Shanghai Life 
acquired, totalling $42,000,000. 

1924—Outstanding assurance of Northwestern 


Life Assurance Company of Winnipeg, | 


$6,500,000 taken over. 


of insurance accepted on an individual 1926—Re-assurance of business of Cleveland 


life from $10,000 to $20,000. 

October 15, 1889-—Robertson Macaulay elected 
president of the company on death of 
Thomas Workman, a prominent Mont- 
real merchant who had been chairman 
= e board since the company’s incep- 


Oetober 23, "[889-~T. B. Macaulay elected secre- 
y and actuary. 

1880 Business of Citizens Insurance 
y, amounting to $1,800,000 

abate 

May 1, 1891—Company moved to its own head 
office on Notre Dame Street, after 
operating for twenty years in offices 
in the Barron Block. 

January 1, 1893—Accident department closed, 
outstanding risks being assumed by 
Canada Accident Assurance Company. 

1893—Arthur B. Wood joined the company. 

March 17, 1894—Company commences business 
in England after bitter fight to retain 
its name against legal opposition by 
“ . ae Life Assurance Society of 

1804—Automatie non-forfeiture provision pro- 
vided in policies. 

July 17, 1894—Amount of insurance accepted on 
individual life, increased to $30,000. 

September 25, 1894—Company launches first 
plen of semi-industria] insurance. This 

es was closed in the year 1910, 
icies at risk amounting to approxi- 
satel $2,000,000. 

February 5, 1895--The company voluntarily 
raises reserves on assurances in force 
to a four per cent basis, 

May 18, 1895—Company decides to enter into 
United States field, and opens an office 

at Detroit on September 20, 1895. 
1895—Guaranteed cash surrender value incor- 
porated in each policy. This co-incided 
with the company’s entry into the 
ue States, the provision being 
xtended to Canada in 1900, 
1896—-New policyholders’ Foye cation, called 


unshine” 
July 6, ae W. dell Building, adjoining 
the head office property on Notre Dame 
Street, acquired. 


Life Insurance Company. This is the 
first occasion on which a Canadian life 
insurance company has bought a U.S. 
company. Business involved amounted 
to $36,000,000, 

February 9, 1926—Completion of the first unit 
of head office building marked by 
dedication ceremony, 

July 1, 1927—T. B, Macaulay lays foundation 
stone of new London head office adjoin- 
ing Canadian government buildings, 
Cockspur Street, London. 

January 23, 1928—Business of the Western 
Union Life Insurance Company of 
Spokane, Wash., $87,000,000 acquired. 


J. Z. ee. 
Al F.A.5 


Acistont Actuary. a 


D. L, MACAULAY, 
Assistant Secretary 


é. B. ARON, 
F.A 
Assistant eee. 


J. W. BROWN, 
Investmen: Secretary 


Big Photostat Cameras 
Are Five Yards Long 


Each of Three Machines Produces 
200 Reproductions Every Hour 
—Cost $4,300 


Have you ever seen an ord ee photo- 
graphic film spool 14 inches m size, or a 
camera five yards long, with bellows two 
feet square, capable of producing photo- 
graphs fourteen by twenty inches in size, at 
the rate of 200 an hour? 

If not, you should visit the photostat room 
of the Sun Life policy department. Here you 
will find three of the most modern photostats 
on the continent. Each one costs something 
like $4,300 and is what is known as a con- 
tinuous photostat. This means that the 
camera works automatically and handles 
each process, from the time the sensitized 
paper is placed in the developer, to the time 
it emérges as a true photostat copy, auto- 
matically and continuously without any 
assistance, 

The biggest day’s work of this modern 
photostat department was the production of 
4,414 photostat copies, which include the 
reproduction of any one of thousands of 


7 | a — documents handled nee the Sun Life 


day. The photostat is taken, of course, 
ne the light of powerful mercury vapor 
tubes and exposure lasts about three sec- 
onds, ‘ 
Finished in Fifteen Minutes 
The average production of each machine 
in this department is approximately 200 
complete photostat reproductions per hour 
and the average Jength of time that docu- 
ments spend in the department from the 
time they arrive until the time they are 


finally etesis anit attached to the or 
als, is one hour. Of course, if you want 
photostat copy made of anything, it-wil 
take a few minutes to complete the fob, hu 
the one hour service applies to every.da 
routine, 
Each of these huge machines 
and a half quarts of developer and a simile 
amount of hypo, the former being ¢haj e 
every day and the latter once a week oxi 
occasional checking in order to keep it uy 
strength, 


Ps 
4 a 


Leading Canadian Life Company Has Pioneered Since 1880 
in Aen ot — Ideas to 
ie 


The Sun Life Assurance Company of Can- 
ada, although not one of the first insurance 
companies to enter the Canadian field, has 
nevertheless shown an almost uncanny pen- 
chant for taking the lead in actuarial and 
insurance practice, From the company’s 
records, The Financial Post has culled the 
following résumé of important “first steps” 
taken by the Sun Life along the insurance 
road, 


1880—Unconditional Policy--By a single stroke 
of the pen, the company adopted a 
world-wide, unco: agen olicy, with 
all the restrictio rohibitions and 
limitations ee itherto featured 
all contracts written on this continent, 
removed. This was the first uncondi- 
tional policy plan in America, if not in 
the world. the sasrest approach at that 
time being a po called “the world- 
wide policy” wey by the Standard of 
Edin h, which was practically free 
of conditions, but issued only to s 
cially-selected clients. The new Sun 
policy wag issued to every applicant. 


1s0t—-Comeeny Enters Foreign Field—J. M. C. 
les Derniers world-wide trek 

of Sun Life as in tional company, 

LS establishin in the British 

West Indies, This is eS first Canadian 

writing of 


company to attempt the 
Canada, 


business outside 


Statistical Milestones 
In Sun’s Meteoric Rise 


Figures Reveal Progress of Sun Life Since Inception—In 1908 
the Company Achieved Canadian Leadership Which 
It Has Maintained Ever Since 


New 
Assurance 
$ 727,350 
724,550 
562,842 
 §82,219 
952,594 
1,264,342 
1,338,301 
1,491,861 
1,319,617 
1,955,010 
1,598,169 
1,968,360 
1,616,803 
2,328,149 
3,114,788 
3,250,100 
3,030,515 
3,732,331 
4,046,979 
5,343,883 
7,991,196 
8,791,902 
(9,624,773 
6,864,902 
7,468,281 
10,561,269 
10,680,957 
9,746,308 
10,423,445 
10,834,298 
11,030,690 
14,167,205 
15,911,904 
18,612,056 
17,410,054 
17,879,793 
19,793,671 
21,509,273 
23,512,377 
26,436,781 
30,814,409 
34,290,917 
32,167,339 
34,873,851 
42,772,296 
47,811,567 
51,591,592 
86,548,849 
- 106,891,266 
90,030,035 
90,798,648 
107,391,255 
133,975,073 
193,477,057 
- 265,889,546 
328,408,088 
. 441,244,000 
654,451,000 


Year 

1872 wrerewereeeearteeeeeeeee 
1873 Weer eeeeteereeeeeetsee 
1874 Meee Peeeaaeeeeeanee 
1875 eR ernie emGeceetssere 
1876 TAP 
1877 OP er eeerseregeeewerere Td 
1878 Merce eee ee eeeeewvaeaeeee 


1879 


1880 Srvereerererecre*eeenre 


1881 Bee Sesteeseeeeseeees 
1882 ereeeeeeeeaeeaeo eae eeneee 
1883 


1884 eeetoeeeceee eee taetere 


eter eeereeeeceeeeeree 


1885 eeeererereeeeeeeeeeeed 
1886 Wee eee eCeseeetseteees 
1887 eac¥eeeccceses seeeese 
1888 Sere er ee eeecee ese eaeeeg 


1889 fee eee eseeeeeeeeeeeeen 


1890 nccccece ee eeeeeessees . 


1892 CCT COE OHH e . 
1893 .... 
1894 
1895 . 
1896 
1897 
1898 
1899 
1900 
1901 
1902 . 
1903 . 


. D. > OTe TRERFORD, 


hada Tan 


Assurance 
in Force 
$1,064,350 

1,514,300 
1,786,092 
1,921,211 
2,414,063 
2,990,058 
3,369,683 
3,615,124 
3,907,139 
5,010,156 
5,849,889 
6,779,565 
6,844,404 
7,930,878 
9,413,358 
10,873,777 
11,931,300 
13,337,983 
16,759,355 
19,436,961 
23,901,046 
27,799,756 
31,528,569 
34,754,840 
38,196,890 


44,983,796 


49,693,405 
52,806,035 
57,980,634 
62,400,931 
67,181,601 
75,681,188 
85,327,662 
$5,290,895 
102,566,398 
111,155,694 
119,517,740 
129,913,669 
143,549,276 
164,572,073 
182,732,420 
202,363,996 
218,299,835 
257,404,160 
281,484,699 
311,870,945 
340,809,656 
416,358,462 


‘486,641,235 


536,728,150 
631,404,869 
705,765,243 
871,636,457 


1,021,097,101 
1,256,490,115 
1,487,990,680 
1,896,915,000 
‘ 2,401,237,000 


G. W. BURKE, 
ALA. F.A6.. 
Assistant Actuary, 


Assets 
$ 96,461 
129,959 
171,362 
214,963 
265,944 
302,499 
349,525 
397,777 
473,632 
536,960 
636,077 
735,940 
836,897 
973,504 
“1,135,527 
1,312,504 
1,536,816 
1,795,822 
2,473,514 
2,885,571 
3,403,700 
4,001,776 
4,616,419 
5,365,770 
6,388,144 
7,322,371 
8,231,911 
9,247,664 
10,486,891 
11,773,032 
13,480,272 
15,505,776 
17,851,760 
21,309,384 
24,292,692 
26,488,595 
29,288,525 
32,804,996 
38,164,790 
43,900,885 
49,605,616 
55,726,347 
64,187,656 
74,326,423 
82,948,996 
90,160,174 
97,620,378 
105,711,468 
114,839,444 
129,372,127 
174,088,858 
209,257,313 


274,130,407" 


303,056,145 
345,251,714 
401,305,884 


488,958,000 . 


568,197,000 


ta 


# 
ik 114,093 
> 126,229 


Total 
Income 
§ 98,210 

51,574 
64,073 
76,158 
114,376 


120,214 
140,310 
181,792 
252,908 
273,759 
276,000 
316,443 
373,500 
495,831 
525,273 
563,140 
701,172 
841,560 
1,134,867 
1,240,483 
1,373,596 
1,528,054 
1,886,258 
2,239,159 
2,327,913 
2,596,207 

+ 2,789,226 
3,095,666 
3,561,509 
3,986,139 
4,561,936 
5,717,492 
6,212,615 
6,249,288 
6,949,601 
7,778,132 
9,710,453 
10,557,335 
12,333,081 
13,996,401 


15,052,275 © 


15,972,672 
18,499,131 
19,288,997 
21,651,099 
25,704,201 
28,751,578 
31,107,149 
36,251,322 
46,965,639 
62,245,681 
69,147,413 
78,972,906 
102,774,503 
144,747,000 
172,857,000 


$e 


. FA 
Assistant -§ 


1887—Sub-standard Risks Accep his 
haps the most outstanding i 
pioneer work in the 
history. At that time, p: 
insurance company in the wo: <s sce 
one in England, had compiled 
regarding rtality va 
wndimanieiens Neo: The ana 
heard, however, that a ‘nam 
Morris Black had intr 
imposing @ lien on an unc 
tokilichos deco the restrict ee 
iabilities 
obey. Tt wast not snail dae 
nited States company ent 
field, to be followed a few 
by another. sdevted taal 
companies also adopted the 


1890—Re-Assurance of Bulk Busi 
new departure of a Sun | 
the ta over of $1,806 
business of the Citizens © 
Company of 
the company has taken o 
anies, ineluding the Ff 
ife; Home Life 
Canada; Federal Life 
pany of Canada; 
ance Company of eae 
Life Insurance Compan 
Lyne Coens Lifes phe © 
ife Assurance ompAny; chw 
Life Assurance Comp f Wi 
and the business of th tual o 
York, New York Life Comp DY, 
Equitable of Ne New companies had 
ries W 
soliciting new business. 
acquisitions are 
China ae Life, and its ? 
compan hai he 


land Pri estern Unie om, 


| 1893—British Office Opened— 
inctones oe Se Sas it of the Bt 


eee 
which wes colonial company in the 
of modern life assurance, At this: 
wath ‘one aay ¥ 
with a cen : 
tion behind them, and ith @ | 
tory of fifty to seventy-five ¥ 
Sun Life was of course the rst Ca 
aan company to embark ont 

le 


soentaies States Field Enter 
Id de e in agener 
Seas . Tory, now Li 
ernor of Nova — 
agent to break into the 
with an office.at Detroit. 


1895—-Non-Forfejture Plan Adopted 
d in life 
. Amerien, 


in vogue in 
acaulay introduced a 
step, which provided for 
advance of over-due 
sufficient value had 
the previous. prea payt 
support it, 


1895—Cash Surrender Values 
Simultaneous to its entry i 
United States, the " 


: ree 


ther rapidl to on mis off 
en o 

en wert Id-wide rere 
legislation has made these 0! 

all Canadian and U, 8, A. 


Profits Increa 
company ees a in t 
by increasing policyholders’ 

of profits, accruing to the part 
branch, from 80 per cent to 90 pe 

In 1891, this was increased ee i 
per cent; in 1897 an advance to 
cent was granted which has beem: 
tained ever since, 


1900—Investment Policy Coanged-@ a 
linquishing of chair of resit 
the American Actuarial Societ 
Macaulay dealt exhaustively 
investment policy of life 
companies, an address which B0b 
formed a notable contri 
time, but provided the ay to the pa 
which was to lead to investmieme 
industria] securities and com A 
which is the unique 
most outstanding. contribution 
Sun Life to insurance practice Ob" 
past quarter contury. & 2 A iow 
ments in public utility and 
bonds were made in 
After the close of the Great 
company gradually extended its in 
ments in high-grade common | 
until they now represent a SUDEE snti 
proportion of total assets. ae 


1897—Policyholders’ 


—— 


1918—Total and Permanent Disability. 
Sun Life Feature—Providing 2 
the waiver of premium and a0_® 
of 10 per cent of the amount of a 
ance _ annum, during the ! 
disability, without impairment oF 
tion of the amount of insuram 
followed an amendment to the 


clause of. 1910, permitting com 
waive premiums, falling due 
period of total or permanent @ 
occasioned by ill-health or accit 
rth acome iene was. 
amen to provide for a moi 

come of one per cent of the sunt 
insurance, instead of an ann 

of 10 per cent, 


1919—-Group Life Assurance—The Sun was © f 


first Canadian company to en 


field following a ruling of the & ees 5 


intendent of insurance, allowing: 


business for Canadian companies 4 : 


1926——Sun Takes Over Business of Americas 705 


—By reassuring the business 
Cleveland Life Insurance 
——— oa o 
the first Canadian company 
a United States insurance concern Bi 
its own country. 





1899 ot -| 


to $36,000,000 the Sun Was. 


| * 


_ 3,880 were rece 
ans day's 
1,251, while the 


» When it is re 
» than 52 operatio 
_ ‘between the t 
~ head office and 
. is put in the ma 
jin three langu 
‘Spanish, while 
' two versions, t 
_ that there are 1, 
forms; 1,992 ix 
total disability b 
accident slips, a 
“and scope of th 
_ better be appre 
Dai 
Yet in spite of 
the average out 
policies and the 
- are in the d 
means 96 per cen 
— policies 


s ed 


Lif 
ial 


\ difficulties, which 


> longer time. Ye 


. 4 only one policy b 


to say, each emp 


, uaity of working 


Toutine, and what 
to perform a pa 
Bently through hi 
pile job that is 


Dep 
‘Ii is also intere 
Nationalities repr 
Partment staff. Th 
of Guatemala, F 
Many others re 
fuages who are c 
“ope with the man 
cies must be writt 
Aemembered that 


| Months 3 brand 


ance Act, which amplified the OfMmaas Plete policy depart 


© new Sun Life 


Me Policy Departmen 


forms exactly the 
Britain as the Mo 


ap nade and the ré 


8 already statd 
ten chiefly in th 
English, French a 
Japan contain the { 

®Panese, the Eng 
ten -_ at head of 

the Japan 
handle the detail v 
Beographically as 
States of A 

: ® of Ameri 

netstat: Regi: 

anged Policy Se; 

t one pivotal pc 


ii, wl _— 
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=e , 

d to theorigine = Me ae at SR EA a Te ae ee PTA ll eeeESE—E ; 

» if you wanta | > li a key desk, where tab is kept on all policies . stimulate him in slack times, and to hel 

hing, it wil] *() y ry aud a simple but efficient check up is made un rin W ' : im in times when ' 

lete the fob, but 4 Cc acto of al] business going through the depart. S Sup © tendents Cover orld-Wide Field 7 are constantly jooch. ; 

es to every-day : ment. At another point is the keeper of en- agents, both through branch = 
oa dorsements. This. important personage grits bie = , direct communication, Bech one that 

hines takes six stands in front of three huge banks of he is an integral part of the a 

er and a similar Pigeon holes which contain no less than 457 which indeed he is. As-the com grows . 

r being changed rubber stamps covering endorsements of all and its business expands, the is 

ce a week, with kinds. There are some 1,600 special endorse- ' to 

‘with ; for the agent to actually become closer 
-to keep it up to ments in all, that may be used on @ policy, head office, rather than farther away from 


‘20 


Agents Granted Benefits 

In building up its relations with its 
agents, the Sun Life’s new policy is to co- 
incide with its growth. The agent’s contract 
has been devised to yield ncemeing Ie 
fits with continued service, thus ae 
special attractions to those who make life = 
assurance salesmanship their life work, - 
Added to this, arrangements were made to : 

‘1 grant a small regular income, on qualifica- 

tions of service and consistent production 
of business. 

Finally, guaranteed life pensions were 
made available to men who, on reaching the 
age of 60, had completed 20 years of sere 
‘vice. In 1925, the provision of a death benee 
fit to dependents of agents, under qualifie 
cations of service and production, was . 
announced. ’ 

The formation of the Macaulay Club has 
been an enormous stimulant in production of 
new assurance, The qualification for meme 
bership of the Club, is a yearly production 
of $125,000 of new assurances. A senior. 
division, with a qualification of $250,000 was 
instituted in 1926. Special mention of 
is made on a monthly production of $ 
but a new honor roll qualification of $30,.« 
000, was introduced when the senior division 
of the Macaulay Club was created. 


ction of Finished Policies | 204 of these 1,600, 457 have to he specially 
- .| stamped on the policy to comply with vari- 


ous State and Provincial Jaws. 

Undoubtedly the most interesting person 
in the department is F. W. Milburne, who 
heads this vital link in the Sun organiza- 
tion. Mr. Milburne is one of the oldest em- 
ployees on the Sun force, having come there 
over 30 years ago as a policy writer. Mr. 
Milburne recalls these early days when the 
entire policy department consisted of four 
people and had the corner of an office jn the 
old Notre Dame building, In those days the 
policies were all written out by hand and 
Mr, Milburne was employed to write out the 
policies because of his clear, legible script. 
He still maintains a complete record of the 
policies he has handled, back as far as 1897, 
the information being carefully recorded in 
little patent-leather note books. 


The Long Policy Trail 

Today, the actual trai] which an applica- 
tion takes through the policy department 
through its 52 operations, is probably just 
as rapid, but infinitely more intricate, In 
the first place, applications are checked and 
dated and are distributed to various sections 
of the department according to the geo- 
graphical class, From there they pass to an 
application examiner who looks after 


ALLY. HAND-WRITTEN 


may 250 People Needed to Turn a 
Day's Apolicetions Into Finished 
- roduct of Sun 
Policies 


pnade’s largest policy factory employs 
ly 250 rer and turns out over 1,000 
a cay, { 
ie raw materials for this factory are 
applications which pour in by the 
wandred at every hour of the day and from 
y part of the world. The finished prod- 
gare Sun Life policies, crisp, gold-em- 
ed, signed, sealed, and delivered to His 
sty's mail for dispatch throughout the 
pwide Sun Life network, 

pt year, no Jess than 195,732 new appli- 

ys were received by the policy depart- 
‘and 241,626 policies were issued either 

bw business or changed policies, The 

me record for incoming. applications 

on May 27th, 1929, when no less than 

) were received during the day. The 
gest day's production of policies was 


“hit 


_.__W. §. PENNY 

Superintendent, Canadian Department 
JAMES W. SIMPSON 

Chairman, Agency Executive Committee 





Sun i, while the biggest day’s record in the | ratings and headings, etc, Next they go to 
1/800,000 at A tostatic room was 4,414 reproductions. | the application abstract writer who prepares ne ae — ea ‘Mosse 
zens Insure fhen it is realized that there are no less | what is called an application abstract in Club, whose new business alone showed an 
: over many = i2 operations which must be performed | duplicate which contains every necessary increase of $70,895,689 over the previous 12 
. ictoria nm the time the application reaches the | detail for writing the policy. Then it goes to months Club figure, 
ife Association, ‘office and the time the finished policy | an abstract checker, each policy being Facilities for Education 
orem . st in the mail; that policies are written | handled by first and second checkers and Facilitie flered for education, 
a. 2 Aetare hree Janguages, English, French and | its record of progress noted, in order to 1 . "Field. Servic Saree : 
any of Canada nish, while policies for Japan contain | mark off the application in numerical order. pra ? ction of this scones 
3 The i # two versions, the English and Japanese;| From there, the application and its ab- keep the sstanman informed as to the 
ny 5 Mt Wine t tthere are 1,021 different kinds of policy | stract (in duplicate) part company, the pany’s practices, to aid them with 
e Mutuel of New forms; 1,992 inserts for policies such as} application going to the photostat depart- tional material, ‘end to assist 
Company, and the jal disability benefit and double indemnity | ment where a photo copy is made. The dupli- position, advice and literature. This 
c, in certain coun- at slips, and so forth, the importance | cate abstract goes to the master card de- vation has had its corollary in the sppoint- 
anies had ceased cope of the department may perhaps | partment, where no Jess than seven differ- , 
ss. More recent partment, ment of agency assistants at the more ime 
i of the tt ent cards are used to permanently record portant branch offices, responsible for ine 
ad tte pesocinted — Daily Average 1,000 on the — coarse ae wre Sonate ve structing and co-operating with the agents. 
| ne Veve~ ; ite of this tremendous daily tesk, | namely the profits card, the statistical de- H. M. MOORE ; e 
stern Union Life, co aa output per day is over 1,000 | partment card, the valuation card and the ee a Buperintendent, Wooten Departguent, Superintendent, Oriental Department, bony contend ae the sdegeaeha guia 3 
Another amaz and the average time that policies | agency card are prepared on the Hollerith Dn these twelve shoulders rests the burden of the huge Sun Life agency force which now jn over seventy countries ond states throughent the world. In edéition 00 has been more potent than that of the im- 
= the Sun Lif e in the department is 1.04 days, which | system, one card is an addressograph card, the fields covered by this sextet, there is the separate British ve office ander general manager H. O. Leech, proved calibre and competence of its 
ys “ae, seer is 96 per cent cleared the first day. For | while the other two are the medical infor- Life does business, and the British West agents. During the past few years @ great 
lace and cradle : ‘sq | deal of educational material has been put 
» Indies. The Eastern Department embodies 


into their hands. Conventions have 


held, not only in the Canadian and United 


ag i policies which require a somewhat | mation and premium cards, respectively, A 
oF: Egypt,-South Africa and India, while the 


gency Organization 


ent to 90 per cent. 
creased to 93 1/3 
advance to 95 per 
ch has been maine 


“5 SR a AR AE OR RRR ened SRT Re eee meee Nee Gee ee Oriental Department includes South East- 
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“®@ account of a new clerk unaccustomed to 

: tine.. 

The department itself occupies some 20,- 
0 square feet of floor space and of the 236 
tmployees, about 40 per cent are men and 

ike remainder women, It is interesting to 

‘Mele that great care is taken to give every 
ployee the broadest possible experience, 
that there are no “one-job men.” That is 
Say, each employee is given the oppore 
Unity of working at each and all jobs in 
Mt department so that he is thoroughly 
mpetent to handle each operation in the 
Mutine, and what is more important is able 
\Perform a particular task more intelli- 
Mitly through his or her knowledge of the 
Siite job that is to be performed. 

_ British Department is Separate 

‘tis also interesting that there are many 

mionalities represented on the policy de- 

latment staff, There are Spaniards, natives 
Guatemala, French, Venezeluans and 


§ “any others with a wide command of Jan- 


Bi who are continually called upon to 
pe With the many languages in which poli- 
ts must be written. Then, too, it must be 
PM@embered that within the past few 


item, and stamps the policy with the im- 
pression of the president’s, vice-president’s 
and secretary’s signatures. The next step is 
to an assistant registrar who actually 
countersigns, in his own signature, every 
policy isstied by the Sun Life. ™ 

Back goes the policy to the general sec- 
tion for a final inspection, whereupon it is 
ruled, sealed and stitched. Finally, after the 
receipt has been sent to an invoice clerk 
for triplicate debits, a copy of the document 
is_sent to the applicant’s dossier, together 
with copy of his abstract application, and 
the policy is ready for the mail clerks who 
make a fina] examination, add receipt and 
debit items for the agency concerned, and 
finally entrust it to the G.P.O. 


Record of Policy Growth 
The following figures show the astonish. 
ing increase in the work of this department 
in the past nine years; 
1920—-New applications received ..»..« 45,000 
1929—-New applications received ...++« 195,782 
Increase 1929 over 1920 sswcsece 150,732 
1920—Request for changes in policies 


Life to gain its present position, 
Has Five Departments 

The ordinary branch of the agency organ- 
ization is divided into five territorial de- 
partments. These departments are co-ordin- 
ated through the Agency Executive Com- 
mittee, which in turn reports to the vice- 
president and then to the president. There 
is a sixth department, the British depart- 
ment, but this is a separate entity, and 
though naturally under the aegis of head 
office, it does not enter into the actual 
agency in Montreal, 


business sufficient to qualify for entry 
into the Macaulay Club. 


The five departments are as follows: 
Canadian; Eastern United States; Western 
United States; Eastern Department; West- 
ern Department; and Oriental Department 
The Canadian Department includes all of 
Canada and Newfoundland. Eastern United 
States is divided from ‘Western United 
States roughly, by the Mississippi River. 
The Western Department comprises all the 
Latin American territory in which the Sun 


element. “Don’t be misled,” said one official 
as he turned over the pages of a closely 
figured report of one of the branches. 
“Don’t think that because these compre- 
hensive reports are turned in with mechan- 
ical regularity, that the agent tends to be- 
come a cog in a machine. It is the very de- 
tail of these statements that enables us to 
maintain that really close contact with our 
agents which is so vital to their welfare and 
ours. We have a check on the work of each 
man, it doesn’t matter where he is, and we 
are able to praise when praise is due, to 


Set-Up from President to Agents is Simple But Efficient 


| PRESIDENT | 


Vice-President 


Ageacy Execunve Committee 
/ 
y - 


a 


Organization and strengthen the spirit of. 
loyalty and co-operation already existing. 
' Named After President 

The Club is named for Robertson 
Macaulay, who was President of the com- 
pany from 1889 to 1915 and whose sincere 
friendship for the Field men and able and 
just business dealings were always an in- 
spiration to those associated with him in 
developing their best talents to a high de-: 


gree. 
Representatives who devote their full 
time to the company’s business and those 
who tender all their life assurance to the 
company are eligible for membership in the 
club. Membefship may be obtained by pay- 
ing for $125,000 of new business during 
the twelve months comprising the Club 
year. As membership in the Club is open 
to the Field men throughout the company’s 
world-wide field the period of membership 
in various countries is adjusted in order 
that the business may reach the Head 
Office to synchronize with the time of clos-’ 
ing the Club year in Montreal, 
Membership is Graded 
Membership in the Club is graded accord. 
ing to the volume of business paid for by « 
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tain as the Montreal office performs for 
@ and the rest of the world. 
“8 already stated, the policies are writ | 
‘chiefly ‘in three languages, namely— 
h, French and Spanish. Policies for | 
Japan contain the two versions, English and | 
‘ se, the English version being writ- 
ten out at head office while the Tokio office 
the Japanese. Various sections 
| Mndle the detail work which are arranged 
‘Wosraphically as follows: Canadian; Unit- 
States of America, Eastern; United 


| 1920—Total policies issued, new . busi- 


ness and changes 56,393 
1929—Total policies issued, new busi- 
ness and changes wseeeeeeceneaere 241,626 


a 


. Increase eceeees ves cewesecoeceve Aeepane 
1920-—-Photostat copies of applications 
and documents made ....2.-se. *] 
1929—Photostat copies of applications 
and documents eeereeeeeaeee eee 437,804 


00,000 


Increase eee eeeseseeeseeeees eves 337,804 


Canadian Dept. 
Canada and 


25 States East 
Newfoundland Mississ:pps 


Eastern U.S. Dept. 


18 States West 
‘of Missi ; 


Sun Life Assurance Company of Canada | 


Chart Showing Agency Organization 


Southeestern Avia, Japan, 


Oriental Dept. 


Superv ser 
Field Service 
Bureau 


Arsistont 


North and Seyth China, 
Philippine Islands 


ss Supervisor ; 
Group Life and 
Group Finslons 


broad a scope as possible for each repre- 
sentative to show his mettle in his own 
immediate locality as well as in compe. 
tition with representatives throughout the 
entire Field. The offices of Club President 


‘| and Vice-President-at-Large are open to all, 


| 


The President is the representative pay- 
ing for the largest amount of business in 
the Club year, The Vice-President-at-Large 
is the second largest producer. In each of 
the seven Field Departments there is a 
Departmental Vice-President and the terri- 
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urance States of America Western: Foreign; 3 —— tory 18 further sub-divided into sectio 8 
t Sun was : eee , 2 " ° 5 ’ , n 
oor sto takeover | f qumostat: Registration; General and | 4777100 letters were written, an increase of which provide the opportunity for repre- , 
urance concern 18 Changed Policy Section. ras sentatives to gain Territorial Vice-Presi- 


$0. 
“At one pivotal point in this big factory is | 


_ 16,245 admission of age certificates were 
issued, an increase of 9,045 over 1920. 


The family tree of the Sun Life Agency Department shows clearly how a world-wide force of life insurance agents is handled in this huge corporation. 


dencies, 
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London Office 
‘Now Awarded 
Wide Powers 


British Department is Established 


, as Virtually Separate 
Entity 


NOTEWORTHY DECISION 


. Great Britain, Irish Free State and 
Malta Administered Directly 

\ . from. London 

Office 


In investing the administrative office in 
London, England, with general Head Office 
powers, the Sun Life has taken a note- 
worthy step. Heretofore, the British De- 
partment was embodied in the agency 
organization on the same basis as other 
departments. Now it has been segre- 
gated and the London office will control the 
company’s general affairs in Great Britain, 
the Irish Free State and Malta. 

A glance reveals the Sun’s decision as 
being: almost momentous. Until December, 
1929, every application secured in the 
territory covered by the British Depart- 
ment, was forwarded to Montreal. All 
matters of policy and all reports from the 
different offices were referred to Montreal. 
In fact, the territory was administered like 
all other departments in the agency organ- 
ization, ’ 
Has Head Office Powers 

- Now the London office is vested with gen- 

eral head office powers; authority for the 

acceptance of risks and the issue of policies 
is extended to it; division offices in the 
territory now report directly to, London; the 
whole department is a self-contained unit. 

The new. arrangement. accelerates the 

company’s service to the public and places 

the Sun Life of Canada in a position corres- 
ponding to that of purely Home companies. 

- H. Ov Leach, former. Superintendent of 
_ ‘Agencies, and himself born in England, 

has been appointed General Manager of the 

British Department. I. A. Miller, former 

Assistant Actuary has become Resident 

Actuary, while W. G. McIntosh, Inspector 

of Agencies for the United States Depart- 

ment; has assumed corresponding duties 
in the British Department. 
Expansion in Great Britain has been rapid 

since the first office was. opened in 1893. 

At the present time the Sun Life leads the 

Canadian companies operating in this field, 

and is heading after the English leaders at 

a pace which indicates that in. ordinary 

business.it may lead all companies in Eng- 

land in a few years’ time. 

’ ‘Will Aid Progress in Britain 

The new arrangement whereby the Brit- 
ish Department is a self-contained unit 
should aid its progress materially. Train- 
ing schools for agents have been established 
in London and Manchester and no agent 
is allowed to operate for'the Sun Life un- 
less he has completed the necessary courses 
. with success. Meetings of the Macaulay 

Club are held in England and those qualify- 

ing partake in special trips organized for 

members of the Club in the British De- 
partment. The department also publishes 

its own agency magazine which is an im- 
‘. portant factor in developing a co-operative 

spirit in field men. 

Brings Closer Contact 
The Wecision of the Sun Life to establish 
‘the new system of administration in Eng- 
land ‘was governed by many factors; one 

of the most important was the need for a 

closer contact with the territory served by 

the British Department. London as the 
centre of the Empire will always‘ be the 
hub of English business affairs. Sun Life 
policy holders from all over the world find 
their way back to England after years of 
service in outlying parts of the Empire. 

: Governs 25 District Offices 


There are 25 district offices in Great Bri- 
tain, the Irish Free State and Malta which 
will be administered from the London office. 
Malta falls under the aegis of London since 
the business done there is mostly British 
and policyholders generally return to Eng- 
land after a period of years. 

To accommodate the staff of the new 
British department the Sun Life has erected 
a large and striking building on Cockspur 
street in London near the Canadian Govern- 
ment Buildings. The exterior of the new 
Sun Life building in London is not unlike 
that of the Head Office in Canada though 
it is naturally on a smaller scale. 


London Office Gives . 
Fine Home to Sun Life 


First. Office Opened in England 
in 1893 Was Fore- 
runner 


t 


Headquarters of the Sun Life Assurance 
Oompany of Canada, in London, England, 
provide a fitting tribute to the success of 
this Canadian company operating in English 
territory, The structure, which adjoins the 
Canadian Government buildings, presents a 
frontage of 108 feet on Cockspur Street, and 
105 feet on Pall Mall, adjacent to Trafalgar 
Square. 

‘The elevations of the building accord with 
the adjoining Canadian Government build- 
ings, and are of Grecian design. Entrance 
halls, stairways, and main passageways, are 
of the same class of marble as that used in 
the head office in Montreal. 


‘When T. B. Macaulay, president of the 


company, laid the foundation-stone on Do- 


THE FINAN 


Vice-President is Also Sun Life’s Actuary 


ARTHUR BARTON WOOD, ° 


Vice-President and Actuary of the Sun Life Assurance 
company in 1893 and was appointed Actuary in 1908. 
Fellow, Actuarial Institute of America, of which he was 


Company of Cenada. Mr. Wood entered the service of the 


He is a Fellow, Institute of Actuaries of Great Britain: 


president for two terms; Fellow, American ‘Institute of 


Sun Life Vice-President 
-Portrays ‘Vivid Picture 
Of Business in Tropics 


Arthur :B. Wood Tells of Tropical 
. -*- and Sub-Tropical 
Insurance 


HAS MANY PECULIARITIES 


But All Assurance is Kept.Separate 
from: Northern Business for 
Distribution of 
Profits 


The Tropical and Sub-Tropi¢al business 
of the Sun Life Assurance Company of Can- 
ada has been an important factor in the up- 
building of the company. It is growing stead- 


| ily due to the fact that the field has been 


investigated thoroughly and the business is 
conducted scientifically. The business con- 
tributes more to surplus, per thousand dol- 
lars of assurance, than Northern business. 
However, Tropical and Sub-Tropical busi- 
ness is kept separate from Northern for the 
purposes of profit distribution and the 
methods used in the distribution of profits 
give fair and equitable results. Tropical 
and Sub-Tropical policies receive larger 
actual cash dividends because they have 
earned them. 

This is a summary of an address delivered 
by Arthur B. Wood, F.LA., F.A.S., vice- 
president. and actuary of the Sun Life 
Assurance Company, delivered before the 
agency gathering at Swampscott, Massa- 
chusetts, in September, 1929. Speaking on 
“Our Foreign Business,” Mr. Wood con- 
tinued in part: 

“The term ‘Foreign,’ strictly interpreted, 
would embrace not only Tropical and Sub- 
Tropical ,countries, but also the United 
States of America and other countries out- 
side of Canada where Northern rates are 
used. It is, however, with the Tropical and 
Sub-Tropical business alone that we are 
concerned. 

Invaded Competitive Field 

“Our first experiment was made 50 years 
ago, in 1879, when an agency was established 
in the West India Islands. 


“Some of the British and some of the 
large American companies had been oper- 
ating in the West India Islands for many 

| years and there were also two local com- 
panies which had accumulated quite a 


was made. This was the famous Astor 
House, home for many years of John Jacob 
Astor. This house had long been a point 
of interest to the sight-seer, and its rooms 
housed a notable collection of marble, wood, 
and objets d’art that found a place in the 
eventual ensemble. 

Entrance doors were of heavy bronze, 
decorated with bronze and lead, the rooms 
were oak-panelled; the floors mosaic. The 
walls of the spacious hall were lined with 
beaverwood panelling, above was a row of 
56 carved panels, making 14 groups, 54 in 
all, of silver-gilt cameos, representing 
famous characters. Astor House, which 


| then became Sun of Canada House, was a 


| “Foreign” is Unknown 


In Sun Life Lexicon 


| 
“Let me say that the word ‘Foreign’ 
}]| has long since disappeared from our 
vocabulary. Instead of calling our 
|| outside departments ‘Eastern Foreign’ 
‘| and ‘Western Foreign’ as in former 
|| years, we call them simply ‘Eastern’ 
'| and ‘Western’ Departments. When the 
Company becomes established in any 
country, our first concern is to become 
to all intents and purposes a home 
company. We conform to the local 
laws, we issue our policies in the cur-. 
rency of the country, and our contracts 
are payable in that country. In every 
way we adapt our practices to the, 
needs of Jocal conditions. We do not 
regard our policyholders in Japan, 
China, Mexico or Peru as foreign pol- 
icyholders, but merely as Sun Life 
policyholders residing in another coun- . 
try, to whom our obligations are as 
sacred as to our own people. 

“IT would like all of you to think more 
and more of the Company in terms of 
its international character and opera- 
tions. It stands definitely as the great- 
est international life asstrance com- 
pany in the world. . We have, indeed, 


broken down international, barriers, 
formed .international friendships, and 
brought the people in many countries 
into co-operation through a common 
enterprise.” —A. B. Wood, in an address 


| 
more than any Company in our field, 
|} on Tropical and Sub-Tropical Business. 


substantial experience. The Barbados 
Mutual had been established since 1840 
and the Jamaica Mutual since 1844; so 
| that from the outset there was sufficient 
information available to enable the Com- 
pany to. establish its premium rates on a 
| safe and sound basis. 
| “Twelve years’ experience in this new field 
| unmistakably proved the success of the ex- 
} periment, and in 1891 the Company entered 
| Peru and Chile. Later it extended its activi- 
| ties to the Spanish West Indies and Central 
| America. The ’90’s witnessed our entry into 
| Japan, China, India and many other 
countries of the five continents where the 
Sun Life is now established. 


“From the very first it was laid down as a | 
fundamental principle that foreign business | 


must be entirely self-supporting, and not in 
| any way financed or supported by domestic 
premiums. Accounts for the foreign busi- 
| ness were kept separately, in order that the 
profit accruing to this branch of the busi- 
ness could be definitely ascertained, and the 
distribution of surplus as between Northern 
ae Tropical policies made on an equitable 
asis. 
“It is, of course, inevitable that in trans- 
acting business in foreign countries, radical 
differences from the conditions prevailing 
| in home territories are encountered. Prob- 
lems arising from differences in race, lan- 
| fuage, religion, custom and culture, haye to 
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questions of foreign currency values, and 
fluctuations in rates of exchange. Difficul- 
ties of language and translation also pres- 
ent themselves. It has been necessary to re- 
solve these many elements in the problem 
of our foreign business, in order to secure 
economical and effective administration. 

“Fundamental to the whole problem is of 
course the question of premium rates. On 
the sufficiency of the premiums charged de- 
pends primarily the success of any branch 
of the business. 

“I have already stated that when we first 
entered the West Indies, we were guided 
by the experience of those companies which 
had been operating there for many years. 

No fewer than five scales were de- 
vised as additions to the Northern rates, 
ranging from $11 per thousand in Barbados 
and Jamaica to $15 in St. Thomas and De- 
merara. These rates were supplanted some 
years later by two broad general scales of 
premiums designated Tropical and Sub- 
Tropical, each being made applicable to a 
stated group of countries. At the present 
time there are in use in our Company four 
main scales of premiums. They are graded 
in the order of Northern, Intermediate, Sub- 
Tropical and Tropical; while for certain of 
the more unhealthy sections of Africa we 
quote the full Tropical Rates plus an extra 
premium according to locality. 

Factors to be Observed 

“It may be observed that the scale of 
premiums -applicable to any particular 
country is not decided solely by its dis- 
tance from the Equator. The sanitary con- 
ditions of a country and also its elevation 
above the sea level are important factors. 

“Also there are differences in the charac- 

ter of the mortality experienced by differ- 
ent races which must be taken into account. 
The Hawaiian Islands for instance, are prac- 
tically on the same parallel of latitude (22 
degrees N.L.) as Hong Kong. In Hawaii, 
however, we accept white lives at Northern 
Rates, while in Hong Kong we charge Sub- 
Tropical Rates. Lima, Peru, is about 12 de- 
grees south of the Equator; but throughout 
Peru, Sub-Tropical rates apply. Japan ac- 
cording to location would be classified as 
Northern; nevertheless Sub-Tropical rates 
are used there — the mortality among 
Japanese, according to our own and other 
published experiences, requires these rates. 
The Northern rates would be sufficient for 
white lives resident in Japan, but the Japan- 
ese Law forbids any discrimination in the 
matter of rates as against their own people. 
In India full Tropical Rates apply to native 
lives; while white lives resident in India, 
are accepted at Sub-Tropical rates. 


Based on Northern Principles 

“The principles observed in the calcula- 
tion of Tropical premiums are exactly the 
same as those which apply to Northern busi- 
ness. A suitable mortality table is adopted 
from which net premiums are calculated; a 
loading is added to cover expenses, provide 
for possible adverse contingencies, and also 
to allow for a margin of profit. You are 
aware, of course, that for Northern premi- 
ums our basis is the Om(5) Table. For Trop- 
ical premiums we use a table known as the 
American Tropical, derived from the ex- 
perience of assured lives in the American 
Tropics. One simple illustration will show 
the marked difference between the two. Tak- 
ing, for example, age 35, the Om(5) rate of 
mortality is 8.37 per 1,000; the American 
Tropical 14.22 or 5.85 per 1,000 over the 
Northern. In other words, the rate of mor- 
tality provided for by the Trapical table is 
170 per cent of the rate provided for by the 
Northern table. 


Plays Important Part 

“Finally, a few words as to the effect of 
our Tropical and Sub-Tropical business up- 
on the business as a whole. This can best be 
appreciated by setting out the significant 
figures relating to these classes, and show- 
ing the percentage they form of the Com- 
pany’s total figures. I am quoting for 1928: 
New business paid 

for 
Business in force at 


Dec. 31, 1928 
Premium income .. 


Actuarial Lore 


$89,000,000—20% of total 


398,000,000—21% of total 
+ 22,500,000—28% of total 
119,500,000—24% % of total 
“If we considered these figures as those 
of a separate company, excluding the Sun 
Life, it would rank number two among Can- 
adian life assurance companies. The effect 
of the large premiums accruing to our 
Tropical and Sub-Tropical business on the 
growth of assets is clearly revealed by this 
illustration. Although the business in force 
represents but 21 per cent of the total busi- 
ness in force in the Company, the premium 
income is 28 per cent of the total, while it 
contributes 241% per cent of the total assets, 
or, if we exclude annuities, 28 per cent.” 
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Of Modern Insurance 


ay | 
Sun LiteWActuaries Play Leading 
Part in Solving Insurance 
Riddles 


MACAULAY AND WOOD 


Company Has Only Had Two Actu- 
aries in Past Fifty Years 
_—WNow Five Assist- 
ants 


Much has been heard from time to time 
about the agency force of the Sun Life of 
Canada which spreads across five continents, 
and even more about the company’s invest- 
ment policy which has gained world-wide 
attention not only because it is unique, but 
because it has been so uniformly successful. 
However, there is a third stone in the foun- 
dation of life insurance perhaps even more 
important than the agency force or the in- 
vestment policy, namely, the actuarial de- 
partment—a department about which very 
little is heard in spite of the fact that in 
a less spectacular way, it is even more 
closely bound up with a life company’s suc- 
cess than the other two. 

For of the three fundamentals upon which 
successful underwriting rests, by far the 
most important is actuarial science. No 
agency force, no matter how well schooled 
or enthusiastic, can build a permanent life 
insurance structure unless the foundations 
are well and truly laid in sound actuarial 
practice; no investment policy, no matter 
how successful, will keep a company solvent 
and prosperous unless keen, far-seeing ac- 
tuarial minds have applied the science of 
mathematics to the future mysteries of life 
and death. To quote George H. Harris, 

author of the “President’s Book,” prepared 
in honor of T. B. Macaulay having completed 
fifty years of service with The Sun Life: 

“The actuarial department of «.. life assur- 
ance company must always be its cornerstone. 
While the actual incidence of life and death is 
the bedrock on which the fabric of life assur- 
ance rests, it is the actuary who gives meaning 
to the bald records of mortality, by applying 
science to experience. He appraises present and 
potential life values by the application of the 
laws of probability; he devises plans of assur- 
ance by bringing life values and money values 
together; he sets up bases for the measurement 
of risks; he determines the standards of safety 
in underwriting practice. As he is sound, s0 
is his company sound; as he is enterprising, so 
his company is enterprising.” 

As far as the Sun Life is concerned, to 
record the achievements of that company’s 
actuarial department, is virtually to tell the 


story of the two men who have headed the 


actuarial department for the past fifty years. 
In 1880, T. B. Macaulay was appointed .ac- 
tuary of the company at the age of twenty, 
an office which he filled with rare distinction 
and actomplishment until May 12, 1908, 
when he assumed the office of managing 
director and secretary, and was succeeded 
in office by Arthur B. Wood, who has held 
it since that time.. Upon these two men 
has fallen the greater part of the actuarial 
burden of this company and under their 
able and courageous leadership the company 
has amply maintained its reputation as a 
world leader in insurance thought and pro- 
gress. 

Fifty years ago, when T.B. assumed the 
responsibilities of actuarial office there was 
little to stimulate a young Colonial actuary, 
for the doors of the Institute of Actuaries 
of Great Britain were open only to British 
students and the Actuarial Society of 
America was not yet born. Moreover, there 
was an utter paucity of information as far 
as instructional matter was concerned, and 
companies were not given to exchanging 
notes and experience among each other as is 
the case today. : 

Advances Now Shar 

Nowadays, of course, the great life insur- 
ance companies almost without exception, 
not only make careful and exhaustive en- 
quiry into the causes of death among policy- 
holders, but publish their experience in 
order that the statistics in combination may 
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Heads British Office 
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H. 0. LEACH, 


General Manager of the Sun Life's , 
now a separate administrative of 


be available to all the companies 
true rating of applicants. . Thugs 
most actuarial advances of the pre 
are made not so much by individual ge 
panies, but by groups of two, three orm 
companies, who have been working t 
for mutual advantage in the si 
common problems. a. 
Perhaps the Sun’s earliest com 
to Canadian actuarial lore was init 
bution in regard to mortality of fore 
tropical lives. As early as 1879 theee 
blazed an entirely new trail among 
dian insurance companies by Opel 
office in the British West Indies. To 
T. B. Macaulay undertook an invel 
of all available mortality statistics 
area and finally prepared tables of pi 
which would cover. all contingencies, 
make assurance doubly sure it 
to keep all tropical. business in @ 
class and to base profits on the m 
actually experienced. at 


se 


The next step along the 
way, and one which definitely 
Sun as a,world pioneer, wasin reg 
insurance of under-average lives, As’ 
as. 1885, T. B. Macaulay. set himsel: 
sider if it would not be possible for um 
average lives to be accepted on tert 
ed to the applicant’s condition, Atghis 
only one or two companies in the We 
in England and one in Austr 
tempted to write business along ER 

In its original form the poli¢j 
proved profitable, but in 1887 the Sun is 
its first scientifically-liened policy in aa 
simple, equitable and practical form, ani 
a result the writing of sub-standard 
on this principle soon became general in 
organization. Pt an 

This piece of work is considered the mis 
outstanding instante of pioneer actl 
achievement in the conipany’s history. 
matter of fact it was not until ne: 
years later, namely, in 1896 th t th 
United States company entered tht 

Has Brilliant Record — 

It has always been the custom 0 
pany to develop its own actuaries, 
ably no company has had g pater | 
along these lines. Of the eight Fellows. 
Institute of Actuaries of Great Brit 
Canada, four are members of the comp 
staff, while eight other members of tne 
are Fellows of the Actuarial Socigl 
America. Both T. B. Macaulay @ 
Wood have the distinction of having 
the office of president of the Actual 
ciety of America for two years em 
unique honor in view of the fact that 
one other Canadian has ever held thes 

At the present time the companys 
tuarial department is under the dired 


vision of Arthur B. Wood. Of hit .. 


Br oup, other th 


assistants, four, J. J. Cooper, J. Beam 


“froup definition 
|... Careful 


The Sun Lite 
tions it takes ir 


> sPany protects it 


. _sToup assurance 
“there shall be sc 


C. D. Rutherford and G.'W: Bourke alpen © -*8Tance, such as 


vise distinct branches of actui vat 
within the organization, while the am 
A. Miller, has, within the past monty, 
appointed resident actuary of’ the: 
organized general administrative’ 
London, England. 
Now Written Freely ~ 

Since the days when sub-standar 
were first tackled as a scientific ae 
problem, much water has flown ¥ 
bridge, and as a result of the gene 
change of information accumula 
dividual companies from actual expe 
together with the results of a compli 
sive investigation made under the joule 
pices of the Association of Life Insm 
Medical Directors and the Actuarial: 
of America, scientific selection of sim 
dard risks has now been developed tomar 


a 


where many classes of lives can DO#Se 
with as great a degree of confide Bac 


standard lives. 


Free Medical Examination 

- Finally there is the latest step ann ra 

in March of this year, whereby, the Suma" 
in company with three other leading 
dian companies has arranged for freq P© 
odic medical examination to all poli¢y-a@ 
ers 40 years of age and over, haviag #5 
force at least $10,000 of insurance-® P= 
of very great merit and benefit to De 
holders which will undoubtedly be.em 
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noteworthy addition to the Company’s build: | be faced and solved. Plans of assurance and In Consideration of the representations and agreements contained in the épplcitioh Yor ‘thid policy, a copy of which is 
for each age and 


ings. | Sales appeals must be reconciled with the "s# part hereof, and of the sum Of een ee 
However, its accommodation was soon far | 0Utlook and ideas of the people whose ‘ost 
outgrown, and the present administrative patronage we seek. Consideration must be 


office provides for the ever-growing staff given to the legal requirements of each 
: " >: country; these include questions of license, 
of the Sun Life Assurance Company of ese deposit, investment, taxation, and policy 


ada in England. provisions, Close attention must be paid to 


minion Day, 1927, he established another | 
milestone in the progress of the Sun Life in | 
England. The company originally opened 
an office in London in 1893; later the larger 
demands for space were met by the leasing 
of offices.in Norfolk Street, Strand. 

In 1922, however, a remarkable purchase 


to include other policy-holder groups aoe 


: 
as possible. ; ane. 
In. all these endeavors, whether, i, @ “tal premium. 
» - Lentiiiamabiiea hilt tt Lge réle of pioneer or partner, the Sut 55 *Vidual ages adv 
~ ~tctt have been paid, actuarial department is now, as in the : -it-has been found 
To serve iis thousands of Oriential policyholders. the Sun Life must. of course, print its policies in the native laying the foundations for even §F© ‘Mtrants are al 


language. Here is a Japanese policy, which will be filled in in English at the Montreal head offi : 
to the Sun's Tokyo office, where the Japanese lcttering will be inserted. et successes in the years to come. 
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= Sees 
Sun as Leader 
7 in Group Field 


jompany Caps Ten Years’ Effort 
by $25, ree Policy 
in U.S. 


- $260,000,000 IN FORCE 


st Group Policy Written by Com- 
pany With calgary Herald 
1919, is Still 
Sun ite Bioks 


ust ten years ago the Sun Life Assurance 

apany of Canada wrote its first group in- 

ance policy amounting to $128,000. The 

was with the Calgary. Herald and is 
in force. 

y, the Sun Life has 1,089 policies on 

? amounting to $260,896,966, and 

eri zy no less than 177,709 employees in 

United States, Great Britain, South 

( erica, the West Indies and Newfound- 

, Such has been the tremendous growth 

is company’s group business in the past 


d at another way, this ten-year-old 
; ny last year wrote over one-third 
@ entire volume and had in force 36 
pent of all the Canadian business writ- 
{since group insurance was started in 
ada, notwithstanding the fact that the 
e can companies commenced to write 
e of business in 1910 and entered the 
nac Stas field as early as 1918. Of all Can- 
an companies writing group insurance in 
n the Sun wrote 46 per cent of total 
wp underwriting in 1929. 
7 Big U.S. Success 
lot only has the Sun established its lead- 
> in the Canadian field, but it has had 
sat success in the United States territory. 
finstance, out of the 1,089 policies writ- 
by the Sun Life yp to the end of 1929, 
were written in the Unjted States, in- 
ng one of the largest group policies- 
itten during the year, namely, a policy for 
3,000 “ag with the Central and Georgia 


asia, incidentally, is the largest 


Hea t ‘on the books of the Sun Life and is a 


ndous achievement in view of the ex- 
tly keen competition of American 
“ nies in their own territory, many of. 


whem have been writing this business for 


years. The fact that the Sun has been 

ible to write this $25,000,000 policy on a 

i States railway, is expected to lead 

firther substantial conquests among 
rican institutions. 

bis interesting that the company’s larg- 

n group policy is with the Bank 

and amounts to approximately 


Nearly $5,000,000 Benefits 
indication of the econemic value of. 
m of assurance is contained in the 
at in 1929 the Sun Life paid $1,696,- 
in claims to group beneficiaries, and 
‘the ten year period, some $4,966,509 
been paid to the dependents of workers, 
) workers themselves who have become 

i; disabled. 

lot only has the amount of group insur- 
(e written increased tremendously, but 
ere has also been a great advance in the 
and conditions ypon which group in- 
is written. For instance, when 


; group assurance was first introduced on this 


nent, no agreement was made between 
companies as to just what should be 


= asagroup. In consequence, many 


ariations of practice crept in and risks were 
»pted under stress of competition, which 
id not be reconciled with insurance un- 
@erwriting principles. There is now a Group 
Iife Association, comprising representatives 


Mi most of the large assurance companies, 


‘practices have been largely standard- 
| For instance, several states in the 


ES ees Union have already incorporated 


p definitions in their laws. 
- Careful Selection Practical 
" The Sun Life prides itself on the precau- 
‘tons it takes in the selection of lives for 


nce under the group plan. The com- 
any protects itself against abuses of the 


@oup assurance privilege, by insisting that 


there shall be some common interest in the 


Btoup, other than their desire for life in- 

Miance, such as being in the service of a 
Particular organization. 

_ For instance, were fraternal societies and 

r organizations accepted, membership 

night be influenced by the offer of group 

geerance and moreover there would be a 

lency for the unhealthy to persist and 

aséurable to retire. Neither are memr 

of labor organizations acceptable as 

as risks are not favorably considered 

the whole of the premium is payable 

lirettly or indirectly by the assured them- 


The contract proper is made with the 
‘employer and the master policy delivered to 
im. Individual certificates are issued to 
‘tach employee and these contain details of 
circumstances under which the assur- 
ance. is payable, the amount of assurance, 
Mame of beneficiary, conversion privilege 
‘and so forth. In case of the death of an 


: ‘Mifloyee, payment is made to the benefici- 


‘“¥ named or to the assuring firm in trust 

his nearest relative. If he should be- 
‘Come totally and permanently disabled be- 

the age of 60, the face amount of the 
‘coverage is paid to him in one lump sum 
in installments. Should he leave his 
‘M@ployment he has the right to continue his 

France under any of the company’s 
ard plans at the current premium for 
‘ih eticies, no evidence of health being 


ieéoup premiums are on a one-year re- 
thle term basis. Rates are established 
each age and the sum of these is the 


Premium. While the rates 6n indi- | 


vt ages advances from year to year, 
been found from expérience that new 
ts are almost invariably younger 


H. WARREN K. HALE, 


ry of the Sun Life Assurance Company of Can 
a rif and a director of the company from 1910 to me 


lives, and this tends to keep the average 
premium fairly constant from year to year. 

When group was first written, and for 
some time afterward, it was customary for 
the firm to pay the entire premium, and at 
the present time almost all groups are writ- 
ten on what is known as the “contributory” 
basis, the employee sharing the cost. This 
plan has several advantages. In the first 
place, it demands that the case be properly 
sold, and the benefits carefully explained to 
the employee, or he will not participate. It 
practically eliminates objections arising 
from the cost of the plan and does away 
with the criticism of the employee that he 
is receiving a gift for which he has not 
asked. 

Although not the first company to break 
the group trail in Canada, the Sun has 
forged ahead with characteristic success, 
and is not only leading in volume but also 
as regards mortality and service rendered. 
At the present time the company’s group 
department is bending its major efforts to- 
ward selling the idea of a group pension 
plan to employers, in the belief that there 
is a big future in this particular field. 


SEVEN-YEAR GROUP RECORD 
Written During Year In Force 

Policies V “ane Policies Volume 
74 $ 6,217,193 189 
eae a16 276 
16,220,097 377 
42,307,452 472 
35,102, 056 681 
44,676,163 952 
79,426,873 1089 


Battle of the Suns 
Won n By‘ Canadian 


Company Had to Fig to Fight for Name 


on Advent to Eng- 
land 


123,411 329 
174,835,140 
260,896,566 


Decision of the management of the Sun 
Life Assurance Company of Canada to estab- 
lish an office in Great Britain in 1893, was a 
reflection of the remarkable aggressiveness 
which characterized the company’s expan- 
sion. England was the birth place of modern 
life assurance; there were British compan- 
ies with a century of experience and condi- 
tions behind them; many had a history of 
50 to 75 years. 

Undismayed by the prospects of strong 
competition, an office was secured near the 
Bank of England in London and prepara- 
tions made to commence business. However, 
before a start could be made, a letter was 
received from the Sun Life Assurance Soci- 
ety of England protesting against the use 
by the Canadian company of its emblem, 
which, it was stated, resembled its own. 

This was the device representing Phoebus 
driving the chariot of the Sun, which ap- 
peared on policies issued by the company in 
earlier years. Ira B. Thayer, who was estab- 
lishing the London office, sent a cablegram 
to the directors in Canada saying that the 
Sun Society had applied for a writ of in- 
junction to restrain the company from doing 
business in England on account of the simi- 
larity of the names of the two institutions. 

Determined to Fight 

The answer from the directors was char- 
acteristic,—“Fight it.’ To a further en- 
quiry, “Whom shall I retain?” was sent the 
terse reply, “The best counsel in England.” 
Robertson Macaulay immediately sailed for 
England to direct the case. 

The outcome of the litigation was that the 
Sun Life was entitled to use in England its 
full corporate name; the case was therefore 
settled on terms in every way acceptable 
to the company. 


G. H. HARRIS, 
Supervisor Field Service Bureau. 


Supervisor Group Department, 
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ERNEST A. MACNUTT, 


Treasurer of the Sun Life Assurance Company of Canada 

sinee 1905. Macnutt joined the company in 1904 as 

head of the bend department, and has been in charge of the 
investment department since its formation. 


Bombay Headquarters 
Make Imposing Home 


A significant monument to the far flung 
activities of the Sun Life of Canada is the 
headquarters of the company in Bombay, 
India. This structure was completed in 


1905 and was designed by a firm of archi- 
tects, Gostley, Chambers and Fritchley, who 
have designed many of Bombay’s most hand- 
some buildings. 

Canada Building, as the Sun Life struc- 
ture is known, is definitely Oriental in con- 
ception and appearance. It is built on 
yellow Coorla stone, with a liberal use of 
white stone for enrichment. Artistic use 
has been made of the emblems of Canada and 
the company,—The maple leaf, the beaver 
and the rising sun,—in the scheme of decor- 
ations. It is particularly well adapted to 
the needs of the company, and also accom- 
modates the staff of a number of important 
financial firms. 

The Times of India, in commenting upon 
it, said in part: 

“Bombay has long been noted for its beautiful 
buildings. One of the recent buildings erected 
is the Canada Building, Indian headquarters of 
the Sun Life Assurance Company of Canada. 


Not a building in the street surpasses it in 
architectural beauty or originality of design.” . 


Across World 
Started in 1879 


eee, Completes Fifty Year 
e 


cord in Forei 
Fields i 


FIRST AGENCY IN B.W.L. 


Operations Now Extend to Fifty Coun- 
tries and States in All Parts of 
World — Much Pioneer 
Work Done 


To J. M. C. Deles Derniers goes the credit 
for being the first emissary of the Sun Life 
to start that company on a world-wide trek, 
which now extends clear across the globe 
and into most countries of the world. 

Toward the close of 1879, this man set out 
from the head office at Montreal to size up 
the British West Indies and if possible to 
open agencies. He proceeded forthwith to 
the eastern group of West Indian colonies, 
going as far as British Guiana. The volume 
of business secured was so satisfactory and 
encouraging that the following winter he 
visited Jamaica and, according to the min- 
utes of a meeting held in that year, it was 
“decided to buy him a carriage here, and 
after using it at Jamaica, to sell it again, y 
since he had experienced difficulty in mov- 


ing conveniently from place to place on his. 


first visit to the Island. 
Incidentally, the contact thus established 


| came about through the fact that a Sun Life 


agent introduced to the management a Mr. 
Skeoch, a merchant of Port of Spain, Trini- 
dad. Mr. Skeoch had married a Montreal 
lady and was spending the summer in Can- 
ada. He pictured the British West Indies 
as almost a virgin field for life assurance. 
Apart from two excellent but small offices, 
very few companies were represented there 
and their agents did little or no canvassing. 
In this humble way, therefore, was launched 
the policy whose later developments have 
caused the Sun Life Assurance Company to 
be known as one of the greatest interna- 
tional organizations in the world. 


Domestic Field Was Narrow 


At the time of this bold step, which mark- 
ed the Sun Life as a pioneer among Can- 
adian companies, the population of Canada 
was less than 4,000,000 people. The business 
procurable from this scattered population 
was eagerly sought by 26 competing com- 
panies, most of them being British and Am- 
erican institutions with long records and 
firmly entrenched in popular favor. The 
Sun Life, on the other hand, was a compara- 


Bombay’s Canada House is Sun Structure 


Another outpost of the Sun Life Assurance Company of Canada is situate@ in Bombay, India. This Sun Life build- 
ing was completed in 1905 and is another instance of the company's policy of maintaining offices for the admin- 


istration of its business in important Empire centres. Artistic use has 


been made of the emblems of Canads and of 


the company--the maple leaf, the beaver and the rising sun—in the scheme of decoration. The structure is known 
the the “Canada Building” and is a striking example of the international aspect of the Sun Life of Canada’s business, 


| Supervising Four Departments of Sun Life Company | 


C. E. REID, 


JOHN NELSON, 
Supervisor Public Relations, 


J. E. CHANDLER, 
Supervisor Press Bureau. 


tively new and small company with a seeed 
of only a few years behind it. 

It was not until Robertson Macaulay be- 
came president of the company, ten years 
after Mr. Deles Dernier’s trip to the B.W.L., 
that an ambitious programme for expansion 
outside Canada was embarked upon. It was 
thought that success could be achieved more 
speedily and in greater measure in places 
where life assurance was as yet compara- 
tively unknown, especially after the com- 
plete success of the West Indies venture. 


Thayer Encircles the World 

Ira B. Thayer, who joined the agency force 
in May, 1890, and was made superintendent 
of agencies a few months later, was the com- 
pany’s first “around the world” emissary. 
The terms upon which he essayed his some- 
what adventurous trip were a partial travel- 
ling allowance and commission business he 
might procure. His instructions were to 
explore the business possibilities of the Far 
East and to establish agencies at strategic 
points. This most notable trip occupied 
nearly a year, and during that time Van- 
couver, Victoria, Yokohama, Japan, China, 
Straits Settlements, India, Ceylon, Egypt and 
Palestine were all covered by this world 
traveller, resulting in a sound volume of 
business and the appointment of a number 
of agents. 

While this pioneer work was being accom- 
plished in the Far East, a corresponding 
effort was made to establish the company in 
Spanish America. The B.W.I. formed a 
natural base from which to extend opera- 
tions and incidentally proved a valuable 
training ground for much of the company’s 
best talent, 

Life Assurance New Gospel 

Fascinating stories are told by these old 
pioneers, of initial efforts to spread the fame 
of the Sun Life Company and to interest 
people in life assurance—a gospel new to 
many of them. It.is said of James C. Tory, 
now Lieut.-Governor of Nova Scotia, that 
he would call public meetings in churches, 
schools or public halls, and address his 
audience for an hour or more, securing what 
applications he could when he had finished 
his fervent exhortations. “I had more tem- 
erity than I have now,” he said 35 years 
later. “I had the courage which sometimes 
springs from abysmal ignorance. I was 
lucky, however, in having audiences which 
knew even less of what I was talking about, 
than I did myself.” 

In 1891 another agent went farther afield 
to Nicaragua, Ecuador and Peru. In the 


year following, Valparaiso, Chile, was de- ; 


veloped as a permanent agency and the Sun 
Life was actually taken to Puntas Arenas, 
on the Straits of Magellan, the most south- 
erly town in the world. 

In 1893 the company opened an office in 
Great Britain. This was indeed a courage- 
ous step, for England was the cradle of 
modern insurance and had already many 
decades of experience in assurance lore to 
her credit. Today, the company ranks 
first among the companies of the Empire 
in the amount of ordinary business qactaee 
year by year. 

United States Field Entered Fp 1895 

The year 1895 marked another bold de- 
parture in agency expansion. This was the 
entry of the company into the United States. 
The State of Michigan was selected as a 
natural base, due to its location, proximity 
to the company’s best domestic territory and 
the favorable sentiment of its people. An 
office, therefore, was opened in Detroit. 

The task of breaking ground in this new 
and vital territory was committed to James 
C. Tory, now Lieutenant-Governor of Nova 
Scotia, and already a well-established Sun 
pioneer. Two years later he handed the 
reins over to his youngest brother, John A. 
Tory, who had started as an agent at Canso, 
Nova Scotia. Under the aggressive Tory 
management, the Michigan agency eventu- 

ally reached a senior place among the com- 
pany’s divisions. Following the advent into 
Michigan, the United States organization 
was gradually extended, with Virginia, 
Maryland, Pennsylvania, the Carolinas, 
Georgia and New Jersey being entered in 
turn. So extensive has the United States 
organization now grown, that this territory 
is now divided into two separate groups, 
one for Eastern United States and the other 
for the Western States. 

Some idea of the international repute of 
the company more than thirty years ago, is 
contained in an article published in The 
Insurance Times of New York, which ap- 
peared in 1900: 

“The Sun Life of Canada is the interna- 
tional company of the Dominion, for its 
agencies extend far beyond the limits of 
Canada into several States of the Union, 
down to the West Indies, across to England, 
France and Belgium, and then following the 
course of British commerce, eastward, home 
again, by way of the Hawaiian Islands. The 
business of the company has been not only 
extensive, but highly profitable, and it is 
with good reason that it so often heads its 
reports and advertising with the phrase, 
‘Prosperous and Progresgsive.’” 


New Building Includes 
Separate Heating Unit 


Heating 23,000,000 cubic feet of air in 
sub-zero weather constitutes a problem. 

The Sun Life has constructed a complete 
central heating unit which is segregated 
from the main building though it is connect- 
ed by two underground tunnels. The boiler- 
house is located in such a position that when 
the new terminals are constructed for the 
Canadian National Railways a special siding 
can be*constructed to the unit and the plant 
will be able to receive its supplies of coal 
direct from railroad cars, thus eliminating 
many difficulties. 

The plant of four boilers will have a 
capacity of approximately 2,000 h.p. with an 
additional overload capacity of 50 per cent. 
Coal is sent from the main bunkers through 
hoppers into a pulverizing unit and then 
through more hoppers is sent automatically 
into the furnaces. 

Though the boiler house is located 60 feet 
below street level, the air is kept sweet 
-through special ventilation. 


Staff of Future- if 
Is Big Problem | © 
Of Department  ~ 


Personnel Division Solves Difficul- 3 
ties Concomitant With Rapid =~ 
Growth 


STAFF DOUBLES IN SIX YEARS _ 


Department Selects Employees, Offers 
Educational Facilities and Pro- 
vides for Recreation 


, 

Selecting personnel for a company which ~ 
is practically doubling its staff every five 
years is the job that is entrusted to the 
Personnel Department of the Sun Life As-' 
surance ‘Company of Canada. Alréady the ~ 
staff numbers approximately 2,500; in ten 
years time it is anticipated that this num- 
ber will exceed 10,000. 

Owing to the rapid growth of the com- 
pany, the younger element has been called 
upon to assume responsible positions, With © 
continued expansion, the demand for freli- © 
able men to fill new positions will grow and 
it is certain that only thoroughly trained 


and efficient individuals will be awarded — 


these positions. 

The Personnel Department, therefore, is 
preparing for the future by intensive meth- 
ods of selection and training, by co-operas © 
tion and psychology, by methods which are 
steadily increasing the maximum efficiency © 
of each individual that joins the Sun Life 
staff. 

Many Advantages Given 

Each employee of the Sun Life is given 
every advantage to further his own inter- | 
ests, for in so doing he furthers the inter- © 
ests of the company. He can attend special 
lectures which will enable him to sit for the © 
examination of the Insurance Institute of — 
Toronto; if he passes the examination, | 
official cognizance is taken of the fact. 

The lectures which he attends cost him 
nothing, though they are delivered by men 
who are leading executives in different 
branches of life assurance. These lectures © 
cover all phases of the business; a course — 
was completed a short time ago which en- ~ 
abled about 350 employees to sit for the 
examination of the Institute in Toronto.’ 

A recent innovation has been the institu- | 
tion of secretarial courses, whose function © 
is really to groom picked men for responsible — 
positions in foreign offices. Spanish classes — 
are also held, to supply the ever-growing © 
demand for personnel in Spanish-speaking | 
countries, where the Sun Life does hoster 


Weeds Out Misfits 


Every facility for education and advance- 
ment is available to employees if they wish 
to take advantage of it. The personnel de-_ 
partment-keeps a fatherly eye on the whole © 
staff; the misfits ‘are weeded out or re-dis- 
tributed ‘and square pegs are kept tom 
round holes. 

One of ‘the first considerations given to 
an application for employment, after medical 
requirements have been ‘fulfilled, is to de- 
cide whether the applicant is really ‘suited 
for insurance work. Careful tests are made, 


| a high standard of intelligence is required. - 


The knowledge of the department is based 


on years of experience and only those who 


are definitely ‘suited to this particular type 


‘of work are admitted to the staff of the Sun 


Life. 

Once the individual is employed, he be- : 
comes an integral part of an organization 
which cares for his welfare every working 
day of the year and offers him recreational 
and educational facilities which are un- 
excelled. A contented staff is vital to the 
success of any organization and it is: this 
factor which constitutes an important part 
of the work of the Personnel Department. 


Welfare is Important 

Health, naturally, comes first. A come. 
pletely equipped hospital and staff of trained 
nurses is maintained in the Head Office 
building, while a visiting staff calls on em- 
ployees who are sick and cannot get to 
work. A doctor is on hand at all times, and 
those employees who have been on the siek 
list and have returned to work, are placed 
on a régime by which they obtain additional 
nourishment twice a day until they regain 
their normal strength. 

Recreational facilities, are carried on un- 
der the aegis of the Sun Life Club, which is 
sponsored and entirely run by employees; 
This organization is the parent of a dozen 
or more subsidiary clubs, though their activ- 
ities are governed, in an advisory sense, by 
the major organization. Football, cricket, 
tennis, hockey, badminton, dramatics, bil- 
liards, are only a few of the subsidiary clubs 
which enjoy a large membership, while the 
actual club room, which will be located in 
the new building, will be magnificent. 


Have Fine Accommodation 


The whole of the seventh floor will be 
turned over to employees. It will includean 
assembly hall, gymnasium, billiard room, 
lounge room and various other facilities 
which contribute to the contentment of the 
large staff. 

A house organ called the “Sun Dial,” de- 
voted to the interests of the salaried staff, 
has done much to foster loyalty and to en- 
courage the feeling that employees, at even 
the most distant points, are identified with 
the central organization. 

Thus, it is that the calibre of the Sun Life 
staff is kept at a high peak. As with agents, 
the essential motive of the management ig 
that the service in the company shall be 
especially attractive to men who seek a 
permanent and progressive career. As the 
staff doubles in number on an average of 
every six or seven years, it is obvious that 
no clerk of proved ability lacks opportunity. 

In a rapidly-growing corporation, such 
as the Sun Life, it is indeed a more exacting 
problem to find a man for a position than a 
position for a man, but the Personnel De- 
partment is the company’s ready solution to 


‘the difficulty. 
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New Head Office Rises on Montreal’s Skyline— 


N May 13, 1914, Robertson Macaulay laid the comerstone of the Sun 

Life Assurance Company's new head office which was to mise seven 

stories in height at the corner of Dominion Square and Dorchester Street, 
Montreal. The building was the shaded structure seen in the lower right hand 
corner of the above picture and when completed in 1918 accommodated about 
750 people. . The next addition was made in 1923 when T. B. Macaulay laid 
the cornerstone of a further extension’ behind the original building. In March, 
1928 a further big addition-was planned, but so rapid has been the company’s 
growth, that in November, 1929, the directors decided to complete immediately 
the huge 24 storey structure seen above, which, when completed will house over 


10,000 persons. 
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HE new Sun Life head office which will be the largest insurance building 

in the British Empire is rapidly nearing completion. The above photo- 

graph taken May 19, 1930, shows steel work now nearing the eighteenth 

floor. The completed structure will be 24 stories in height and will have a total 

floor area of 1,150,000 square feet,’ or twelve times the area of the site. ~The 

completed tower will rise 420 feet in the air and will dominate Montreal's skyline. 

On the right flank of the tower may be seen the new head office building of 

the Bell Telephone Company of Canada. Still farther in the distance are the 
twin towers of Notre Dame Cathedral. . 

The massive dignity of this new Sun: Life structure is a fitting monument 

both to the strength’ and position of life insurance as a national institution, and 
also to the Sun Life’s dominant place in this important field. 
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